























JUNE, 1887. 


Price One- Shilling -and- Sixpence. 











—~y 4 : ‘ we 
A JOURNAL) . 
On. OF gs | 
[BAN KING 























LORDOR: 
ninety LIMITED, 


~ LONDON WALL, 











~ and may be obtained at all Booksellers 
— SS SS SS SSS SSS 























+ WATERLOW & SONS LIMITED, 


STATIONERS, GENERAL PRINTERS, 


Lithographers, Engravers, Die Sinkers 


AND 


BANK NOTE ENGRAVERS. 








Wartertow & Sons Limitrep have made the production of Bank Notes, 
Postage and Revenue Stamps, and all High-class Engraved Work a special 
study, and are in a position to place an unequalled set of samples before any- 
one requiring this work. 


The Engraving Machines used for this purpose are of a rare and costly 
description, especially those for the production of geometric white-line 
lace-work. 


This High-class Engraving has been found, from long experience, to afford 
the most complete security against fraudulent imitation. By a careful com- 
bination of the colours used in printing these documents, every possible care 
is taken to render them anti-photographic. 


In America, where the large paper circulation makes it imperative that the 
utmost protection should be secured, this geometric engraving has long been 
adopted, as a means of obtaining the greatest security ; and in placing their 
work before the Bankers of the United Kingdom, WatrerRtow & Sons Limitep 
believe they are affording them a guarantee against. the numerous frauds 
which have been perpetrated in this country. 








85 & 86, Lonpon WaLL; 25, 26, & 27, Great WincHESTER STREET; 
49 & 50, PartiamentT STREET; AND FinsBury Factories. 
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ADVERTISEMENTS. 





WATERLOW & SONS LIMITED, 


LONDON WALL, LONDON. 








Telegraphic address ‘‘WATERLOWS, London Wall, London.” 





AGHNCY DEHPARTMENT. 
Waterlow & Sons Limited attend daily at Somerset House to 
the stamping of Assignments, Securities, Transfers, &c., to the 
registration of Companies’ Annual Summaries, Special Resolu- 
tions, and Statement of Assets and Liabilities of Limited 


Banking Companies. 


W. & S. Ld. also lodge applications for 


renewal of Bankers’ Licenses, and complete same. A short 
List of Forms kept in stock is appended. 


AGREEMENTS, BILLS OF SALE, POWERS OF ATTORNEY, &c., 


ds, per Quire. 
No. of 
Form. 
253 Agreement to let Small Tenements 


254 Do. to let a house for one year 

255 Do. with term in blank 

256 Do. for3 years, with clause not to per- 
mit auction, and allow premises 
to be viowed at end of term 

257 Do. tolet furnished house or apart- 
ments 

258 Do. to let offices 

259 Do. for Lease 

260 Do. for the sale of Freeholds 

261 Do. do. Copyholds 

262 Do. do. Leaseholds 

263 Do. for the Hire and Sale of Furni- 
ture 

264 Do. between Employer and Clerk or 
Assistant 

285 Do. on deposit of goods, by way of 
lien, with power of sale 

266 Do. of Reference to Arbitration 

267 Do. for Partnership 

268 Do. for 'l'ransfer of Public House 


271 Memorandum on Deposit of Deeds to 
secure Banking Account 

272 Equitable Mortgage with power of sale 

273 Equitable Mortgage, Promissory Note 
as Collateral Security 

276 Agreement for Sale of Business, Stock 
and Premises 


3s. 6d. per Dozen. 





4d. each, 
No, of 


Form, 

278 Absolute assignment of debts 

298 Conditional assignment of policy 

299 Assignment of policy under Act 30 and 

31 Vic., cap. 144 

300 Deed of Gift of Personal effects 

B/S No. 1. Conditional bill of Sale 

301 Absolute assignment of goods 

303 ) Affidavit verifying consent to enter 
satisfaction 

304 ! Consent to enter satisfaction 

305 Affidavit of execution of Bill of ) ¥ 
Sale = 

306 Do. for re-registering ditto ) 3 

307 Bond without condition 

308 Do. with money condition 

309 Do. Collateral with mortgage 

310 Power of Attorney to receive dividends 

311 Do. to receive money from 
Paymaster-General 

312 Do. to receive pay of the 
Secretary of State for India 

313 General Power of Attorney 

314 Blank power 

315 Power of Attorney to execute a deed 

316 Lease of a house, parchment, 2s. 6d. each 

317 Do. do. paper 6d, 

321 Transfer of shares or stock 

324 Bond of Fidelity 


per qr. 


” 


MISCELLANEOUS, 


808 Statutory Notice to Creditors, 2s.6d.per qr 
810 Statutory Declaration in blank 


810a Do. do. as to Deed . 
out of date S$ 
811 Do. do. as to Deed \ .5' 
received from abroad = 


812 Do. and Indemnity as to Lost 
Share Certificates, 2s. 6d. per quire 

858 Instructions for executing Deeds, 
2s. 6d. per 100 


871 Affidavit for allowance of Spoiled Stamps 
5s. per quire 


926 Bankers’ Weekly Returns 


fly, 5s. per qr. 


927. Do. Monthly do. half-sheet, 
928 Do.  Half-yearly do. ) 38. 6d. per gr. 
— General Conditions for Building 


Contracts, 1/- each 
— Party Wall Notices, 2d, cach, 2/6 per 
quire 


A complete List of Forms sent free on application. 
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. ADVERTISEMENTS. 3 
WATERLOW & SONS LIMITED, BANKERS STATIONERS. 
) 
BANKERS’ PASS BOOKS. 
Per doz., in Quantities | Per doz., in Quantities 
of 6 doz, of 12 doz, 
DESCRIPTION, 
Yon | Worn | Wo-s. || Way Yore?| Weis” 
0 Hand- | Azure | Yellow || Hand-| Azure | Yellow 
e = — — made x uaid — 
| er. | Paper. | Paper. D, ° 
Fcap. 8vo, white or green vellum (6} x4), gusset ¥ ‘ eel eee ati 
l= pocket, 3 sheet, 44 pp. ° +» | 16/6 | 15/9 | 14/9 || 16/- | 15/38 | 14/3 
d - ditto 4 ,, 60 pp. : .- | 17/3 | 16/3 | 15/3 || 16/9 | 15/9 | 14/9 
a. vs ie 6 4, 92pp. és ++ | 18/3 | 16/9 | 15/9 || 17/9 | 16/3 | 15/3 
pe 8 ,, 124 pp. ++ we | 19/9 | 17/6 | 16/6 || 19/- | 17/3 | 16/- 
t rs pa 12 ,, 188 pp. s+ ee _-| 28/- | 20/- | 18/3 |} 29/- | 19/- | 17/3 
sig white or green forel, gusset pocket, 
; 3 sheet oe ee «» | 10/3 | 9/6] 9/- 9/9 | 9/-| 8/8 
a ditto 4 sheet oe ve ee 10, 10) 10/- | 9/4 || 10/4 | 9/6] 8/10 
ai - O 2 ee oe oe 12/6 11/— | 10/4 || 12/- | 10/8 | 9/8 
ae sa Sa vs ee ve | 18/10) 12/— | 10/9 || 13/4 } 11/6 | 10/3 
Hn pe a 1 «=—we oe | DEAE | 16/4 | 13/6 | 11/6 
a 99 Spécialité, vellum cloth, aan asia 
a 3 sheet oe 10/- | 8/2| 7/8 || 9/7| 7/8 | 7/2 
- ditto 4 ,, oe ee we | 10/4 | 8/4] 7/9 |] 8/10 7/10] 7/8 
ve me 6 5, wh m -- | 11/-| 9/6| 8/6 || 10/6 | 9/-| 8/2 
1 i. Me “_ we ee we | Uno} 10o/-| 9/6 |] 11/4 | 9 9/- 
er ” ” 12 ,, ee +e ++ | 15/3 | 12/4 | 10/6 |) 14/9 | 11/10} 10/- 
Demy 8vo., (73 x 43) white or green vellum, gusset 
. pocket, 3 sheet . : ‘ 20/6 | 19/- | 18/6 || 20/3 | 18/9 | 18/8 
~ ” ditto 4» . . ++ | 21/3 | 19/6 | 18/6 || 21/- | 19/3 | 18/8 
‘ i 99 6 55 a o° ++ | 23/9 | 21/— | 19/9 || 28/3 | 20/9 | 19/6 
&, a‘ = 8 » oe ee -+ | 25/9 | 22/- | 20/6 || 25/3 | 21/9 | 20/- 
” ” 12 ae oe ee oe 30/- 25) '6 22/9 29) 6 24, 6 22/- 
9 white or green forel, gusset ain 
Is 3 sheet in 14/3 | 12/9 | 12/3 || 14/- | 12/6 | 11/9 
om ™ ditto S: os ‘ a -» | 15/- | 18/3 | 12/6 || 14/9 | 13/- | 12/38 
oa "i $s ina “ -» | 17/6 | 14/9 | 13/6 || 17/3 | 14/6 | 13/3 
he He a . ve ee we | 19/6 | 16/- | 14/6 || 19/3 | 15/9 | 14/3 
“3 = 12 5, on o. ++ | 24/- | 18/6 | 16/— || 28/9 | 18/3 | 15/9 
9 Spécialité, vellum cloth, gusset pocket, 
3 sheet .. we ee | 1/9 | 10/8 | 9/9 |] 11/6 | 10/- | 9/6 
os " ditto . ve awww | 12/6 | 10/9 | 10/- |] 12/3 | 10/6 | 9/9 
. ss ‘iy 6 4 és on -- | 14/9 | 12/3 | 10/9 || 14/6 | 12/- | 10/6 
a te S. a we ww we | 16/9 | 13/8 | 11/9 |] 16/6 | 18/- | 11/6 
| s es 2 ss “a oe -- | 21/3 | 15/9 | 13/3 | 21/- | 15/6 | 13/- 
nps Lithographed Titles, 1s. 6d. per doz. extra for 6 doz., 1s. per doz. for 12 doz. 
- For quantities under 6 dozen a small extra charge is made on above prices. 
ar. Special Quotations given for Pass Books bound in Roan, Morocco, or any other style. 
ing 
per 85 & 86, LONDON WALL; 25. 26 & 27, GREAT WINCHESTER STREE aT ; 
49 & 50, PARLIAMENT STREET; anp FINSBURY FACTORIES. 











4 ADVERTISEMENTS. 





CHARTERED MERCANTILE BANK OF INDIA 


LONDON AND CHINA. 


INCORPORATED BY ROYAL CHARTER, 
BMAD OFFICE :-6s, OLD BROAD SX. EC. 


Capital Paid-up £750,000. 


Reserve Fund £130,000. 





COURT OF DIRECTORS. 


JOHN NUTT BULLEN, Esa. 
EDWARD JAMES DANIELL, Ese. 
ALEXANDER FRASER, Esa. 
JOHN ANDREW MAITLAND, Esa. 





JAMES MURRAY ROBERTSON, Esa. 
WILLIAM SCOTT, Esa. 

THOMAS SCOTT, Esa. 

W. JACKSON, Ex- Oficio. 





W. JACKSON, Curer Manacer. 
J. M. REID, Secretary. GEO. E. BARNARD, Actine Sus-ManaGER. 
The Bank receives Money on Deposit, Buysand Sells Bills of Exchange ,issues Letter of Credit 
and Circular Notes, and transacts Banking and Agency Business in connection with the East 
BRANCHES AND SUB-BRANCHES; 
In Inpra ............ Bombay, Caleutta,Madras, | In Tux Srratrts...Singapore,Penang, Malacca, 
Rangoon. », JAVA ... Batavia 
», CEYLON .........Colombo, Kandy, Galle. | ,, Caina...Hong-Kong,Shanghai. 
AGENTs AT EpinspurGH: —Messrs. C. & D. PEARSON, 128, Gzorcs Srreer. 


AGENTS: 
RS... 5080 Messrs. Marcuard, André & Co. MADRITIUS...... Messrs. Blyth Bros. & Co. 
MANILA ...... Messrs. Smith Bell & Co. SAMARANG .eeeee MacNeill & Co. 
Yokouama...Messrs, Bisset & Co. SouRABAYA ...... Fraser, Eaton & Co. 
SarGon ...... Messrs. W.G. Hale & Co, PADRE _cxscceses C. J. Van Bueren. 


LONDON BANKERS. 
BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 


Office Hours—From 10 a.m. till3 p.m. Saturdays, from 10 a.m. till 1 p.m, 


THE BANK OF BRITISH COLUMBIA 


(INcoRPORATED BY Roya CHARTER) 
GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO,in California; PORTLAND,in Oregon; and VICTORIA, 
NEW WESTMINSTER, NANAIMO & VANCOUVER, in BritishColumbia; 
AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY 
LIMITED, Manchester. 
The Bank also purchases or forwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 
No.28, Cornhill, London, E.C. H. HUGHES, General Manager. 











O ADVERTISERS.--Scale of Charges for Advertising in the 
“BANKERS’ MAGAZINE.” 


Se OES ceoscnccoxcersccceesserseesi cee a O One-sixth page .....cecssseeeees £010 0 
PE ME oo vac ccencsercvuseeces 1 5 0 BAUGH sisteccccsnrune & SS 
One-third page ..........0.... 018 0 Four lines and under ......+0. 05 0 
One-fourth page.......... eee O15 0 Publishers’ List, per line...... 01 0 


Special Rates for Advertisements on theWrapper. 


Advertisements, to ensure insertion, should reach the publishers and proprietors, 
Wateetow & Sons Limitep, 25, 26 & 27, Great Winchester Street, on or before the 
25th of the month. 
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ADVERTISEMENTS. 5 


THE QUEENSLAND NATIONAL BANK, LIMITE 


Incorporated under ‘‘ the Companies Act, 1863,’ of the Legislature of Queensland. 


BANKERS TO THE QUEENSLAND GOVERNMENT. 
_ Subscribed Capital, £1,304,600. 
Paid-up Capital, £652,300. Reserve Fund, £315,000. 


COLONIAL BOARD. LONDON BOARD 
THE HON. F. H. HART, M.L.C., Chairman. | CHARLES EDWARD BARNETT. 
BOYD D.MOREHEAD, Esq., M.L.A. | EDWYN SANDYS DAWES, Esq. 
THE HON.SIRA.H. PALMER, K.C.M.G.,M.L.C. VICARY GIBBS, Esq. 
ROBERT MUTER STEWART, Esq. 

HEAD OFFICE, BRISBANE. 
General Manager—EDWARD ROBERT DRURY, C.M.G. 
LONDON OFFICE, 29, LOMBARD STREET, E.C. 
Manager—ROBERT DUNLOP BUCHANAN. Accountant—SAMUELT. SMITH. 
Registrar—GEORGE CLARK. 

BANKERS—BANK OF ENGLAND,and THE CONSOLIDATED BANK, 52, ThreadneedleSt., E.C. 


BRANCHES. 
SYDNEY OFFICE—PITT STREET. 





























EENSLAND. 
ADAVALE, CROYDON. LAIDLEY. SOUTHPORT, 
ARAMAC. CUNNAMULLA. MACKAY. STANTHORPE. 
BARCALDINE. DALBY. MARYBOROUGH. ST. GEORGE. 
BEENLEIGH, ESK. MAYTOWN. TAMBO. 
BLACKALL. FORTITUDE VALLEY. MITCHELL. THORNBOROUGH 
BUNDABERG. GERALDTON. MUTTABURRA. THURSDAY ISLAND 
BURKETOWN. GYMPIE. NORMANTON. TOOWOOMBA. 
CABOOLTURE, GYMPIE(imileAgency). PITTSWORTH. TOWNSVILLE. 
CAIRNS. HERBERTON, PORT DOUGLAS. WARWICK. 
CHARLEVILLE. HUGHENDEN RAVENSWOOD. WATSONVILLE 
CHARTERS TOWERS. INGHAM, ROCKHAMPTON. WINTON. 
CLONCURRY. IPSWICH. ROMA, WOOLLOONGABBA, 
COOKTOWN. ISISFORD. SANDGATE. 
. AGENCIES. ; 
Viotor1ra—National Bank of Australasia. New Yorx—Messrs. Laidlaw & Co. 
South Avustrratia—National Bank of Australasia. San Francisco--Bank of California. 
Western AvstraLia—National Bank of Australasia. Scottanp—Royal Bank of Scotland. 
New Zearanp—Bank of New Zealand. _ British Linen Company Bank. 
Colonial Bank of New Zealand. IrELAND—Ulster Bank, Limited. 


’ 
Tasmanta—Bank of Van Diemen’s Land, Limited. 
Inp1a AND Cu1na—Hong Kong and Shanghai Banking Corporation. 
The Bank grants Drafts on all the above Branches and Agencies, and transacts every description of 
Banking Businessinconnection with Queensland and other Australian Colonieson the mostfavourable terms 
The London Office receives Deposits for fixed periods at rates which can be ascertained on application 


R. D. BUCHANAN, Manager. 


THE BANK OF SOUTH AUSTRALIA, tore. 


Established 1841. Head Office, 31, Lombard Street, London, E.C. 


CAPITAL PAID-UP £800,000. | RESERVE FUND ... £100,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800,000. 


DraFts AND LETTERS OF CREDIT IssuzED. 

Brits Boveut ann CoLLEcTen. 

TELEGRAPHIC TRANSFERS MADE. 

Deposits RECEIVED for fixed periods: one year 4 per cent.; two, or three years, 
44 per cent. 





W. G. CUTHBERTSON, General Manager. 
ESTABLISHED 1861. 


BIRKBECK BANK. 


Southampton Buildings, Chancery Lane. 

THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 

TWO per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when not drawn below £100. 

The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings, 
and other Securities and Valuables; the collection of Bills of Exchange, Dividends, and 
Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Letters of Credit and 
Circular Notes issued. 


THE BIRKBECK ALMANACK, with full particulars, post free, on application. 
FRANCIS RAVENSCROFT, Manager. 
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BANK OF NEW ZEALAND. 


oe gg by Act of General Assembly, 29th July, 1861.) 

Bankers the New Zealand Government, 
CAPITAL SUBSCRIBED AND PAID UP, él, 000, ooo. 
RESERVE FUND, £625,000. 

DIRECTORS. 


J. L. CAMPBELL, Esq., President. 


G. B, OWEN, Esq. | Sir F, WHITAKER, K.C.M.G. W. 8. WILSON, Esq 
J. M. OLARK, Esq. |  W.1I. TAYLOR, Esq: Hon. JAS. WILLIAMSON. 


LO 
Right Hon. Sir JAMES Pee Bart., FALCONER LARKWORTHY, Esq. 
G.C.8.I., K.C.M.G., Right Hon, A. J. MUNDELLA, M.P. 
Sir PENROSE G. TULYAN, K.0.M. G., O.B THOMAS RUSSELL, Esq., C.M.G. 
Auditors : 8. BROWNING, Esq., and G. P. PIERCE, Esq. 
General Manager :—DAVID L. MURDOCH, Esq. | Inspector :—JOHN MURRAY, Esq. 
Solicitors :— Messrs. WHITAKER & RUSSELL. 


HEAD, OFFICE, AUCKLAND. 
. 8, KISSLING, Esq., Manag 


LONDON OFFICE, 1, QUEEN VICTORIA St.,.€<. 
F. LARK WORTHY, Esq., Ménagivg Director, HENRY B. MAONAB, Esq., Accountant. 
NDON BANKERS. 
THE BANK OF ENGLAND & THE NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 
BRANCHES AND AGENCIES IN NEW ZEALAND. 

















AKAROA DUNEDIN NORTH | KAIKOURA NEW PLYMOUTH | RANGIORA TOKOMAIRIRO 
ALEXANDRA, SO. | FEATHERSTON Kawa Kawa NEWTON REEFTON WAIKARI 
AMBERLEY FEILDING KELSO NGARUAWAHIA RIVERTON WAIKOUAITI 
AROHA Foxton KUMARA NORMANBY R WAIMATE 
ARROW GERALDINE LAWRENCE OAMARU ROXBURGH WAIPAWA 
ASHBURTON GISBORNE LEESTON OHINEMURI RUSSELL WAIPUKURAU 
BALCLUTHA RE LYTTELTON OPOTIKI SANSON WAIROA 
BLENHEIM GREYMOUTH ANAIA OPUNAKE SoUTHBRIDGE WAITAHUNA 
BULLS | GREYTOWN MANGAWHARE OUTRAM STAFFORD WAITARA 
JAMBRIDGE | HALCOMBE MARTON OXFORD TAKAKA WAKEFIELD 
CARTERTON HAMILTON MASTERTON PALMERSTON TAPANUL WANGANUI 
CHARLESTON HASTINGS MATAURA PALMERSTON, No. TAURANGA WELLINGTON 
CHRISTCHURCH | HAWERA MOSGIEL > E ARO WESTPORT 
CLINTON a MOTURKA PICTON Te AWAMUTU WHRANGARFI 
COROMANDEL | Hu NAPIER Port CHALMERS | TEMUKA WINTON 
CROMWELL INVERCARGILT NASEBY QUEENSTOWN THAMES | WooDVILLF 
DARGAVILLE | KATAPOI NELSON RAKAIA TIMARU } WYNDHAM 
DUNEDIN 





ADELAIDE, South Australia; MELBOURNE, Victoria; NEWCASTLE, Nee South Wales; SYDNEY, SuB- 
NGH, George Street; SUVA & LEVUKA 


AGENTS. 


ARGENTINE and UrvGUAY REPUBLICS.— 
a nape and River Plate Bank, Limited. 
USTR 
Australian Joint Stock Bank. 
Bank of Adelaide. 
Bank of ig om 
City Bank, Sydne 
Colonial Ban of \ustralasia. 
Commercial Bank of Australia, Limited. 
Federal Bank of Australia, Limited. 
London Chartered Bank of Australia. 
ueensland National Bank, Limited. 
site and Country Bank, Adelaide. 


eden and Brazilian Bank, Limited. 
CANADA.— 

Bank of British North America. 

Bank of Montreal. 
CHILI.—Valparaiso 

Banco Nacionale de Chile. 
E@yprt.— Alexandria 

Credit Lyonnais. 
ENGLAND.— 
Bank of Liverpool, Limited. 
Birmingham anking Company, iamited. 
Capital and Counties peak a 

von and a Bank ing Co “Limited. 

Eyton, Burton, Lloyd & Co., Shrewsb ury. 
Gurneys, Birkbecks & Oo., Norwich. 
Leicestershire Banking Company ,» Limited. 
Lloyds Barnetts & Bosanquets Bank Limited. 
Manchester - Liverpool District Banking Co., Ltd. 
Union Bank of Manchester, Limited. 
ee and Dorset Banking Company, Limited, 





Srenal arjes & © 
Société de ae tad = de Comptes Courants. 
GERMANY.—Hambu 
J, Berenberg, Gossier & Co. 


INDIA, CHINA, JAPAN, CEYLON and SINGAPORE.— 
Chartered Bank of india, Australia and China. 
mea Kong and Shanghai Banking Corporation. 
Hibernian Bank, Limited, 
National Bank, Limited 
Northern Banking ee Limited. 
Provincial Bank of [reland, Limited. 
BL asad Bank, Limited. 


“Mervteres Bank of India, Australia and China, 


JA 


MAURITIUS 
Mauritius Commercial Bank. 
MEXICO, PERU, and UNITED STATES OF COLOMBIA.— 
London Bank of Mexico & South America, Limited. 
ee ISLANDS.—Honolulu. 
8 


Co. 
Claus $ Spreckels & Co. 





SOUTH AFRIOA 
Standard d Bank of South Africa, Limited. 
Taga NIA = 1B 
ommere’ ~ ank of T 4 
Uwisan Bote of Tasmania, Limited. 
Boston— Blake Brothers & Co. 
New York—Bank Tf mma y 6 
organ & 
Philadelphia~Drexel & €o. 7 
Sat nab Sal 
nglo-Ca! A k, 
Bank of Brit sagt sce Ban Limited. 
ank of British N 
Bank of California arth Aner. 


THE BANK OF NEW ZEALAND, LONDON, 


GRANTS DRAFTS on any of the above-named places in New Zealand, Australia and Fij 


RECEIVES ope ay! oe preaad upwards, rates and particulars of which ca: 
S for the convenience of its Colonial Constituents 


OPENS CURRENT ACCOUNT: 


n be aacertatiio’ on application, 


ew & GOLLECTS BILLS —— in any part of the Australasian Colonies and Fiji. 


AKES ADVANCES against predace 8 
UNDERTAKES 'S THE AGENCY of 


ipped, on receipt of Bills of Lading, 
Persons connected with the Colonies; and 


Policy of Insurance, and Invoices, 


Securities, Shares, etc., drawing Interest and Dividends on the same as they fa eee for safe custody Colonial 
and affords every fogitiey to. to Persons 


UND DERTAKES allother descriptions of Colonial Banking and Monetary Busineys 


in their transactions with the Colonies. 
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THE CHARING-CROSS BANK 


(REGISTERED), 





28, BEDFORD STREET, COVENT GARDEN, LONDON. 





Capital £150,000. Reserve Fund £50,000. 


Current accounts opened according to the usual practice of other banks. No 
charge for keeping accounts. Interest at the rate of 4 per cent. allowed on 
minimum monthly balances. 

Deposits of £10 and upwards received at 5 per cent. per annum, subject to 
one month’s notice of withdrawal. 

Subject to three months’ notice of withdrawal, £6 per cent. 

Subject to six months’ notice of withdrawal, £7 per cent. 

Subject to twelve months’ notice of withdrawal, £8 per cent. 


Advances of £30 and upwards made upon personal security, deeds, life 


policies, and reversions. Bills discounted. 
A. WILLIAMS, Manager. 
Established 1870. 


ENGLISH BANK OF THE RIVER PLATE 


LDA TDD. 


Head Office:—8, OLD JEWRY, LONDON, E.C. 
ESTABLISHED 1881. 

















AUTHORIZED CAPITAL, £1,500,000. | SUBSCRIBED, £1,000,000. 
PAID-UP, £500,000. RESERVE FUND, £50,000. 
Directors, 
HENRY BROCKETT, Esq. Rt. Hon. LORD GEORGE mene” i 
CHAS. A. CATER, Esq. M. H. MOSES, Esa. [M.P 
Hon. SIDNEY CARR GLYN, WM. RODGER, Esq. * 
ARTHUR E. SMITHERS, Esq., MANAGING DIRECTOR. 
Branches. 


BUENOS AYRES, MONTEVIDEO, ROSARIO. 


Deposits received at the Head Office for fixed periods at rates of interest to be ascertained 
on application. 

Letters of Credit, Bills of Exchange and Cable Transfers issued on the Branches and 
Agencies. 
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THE INTERNATIONAL STATISTICAL INSTITUTE. 


THE first meeting of the International Statistical Institute, which 
took place at Rome from the 12th to the 16th April, of this 
year, was an event of considerable interest, not only to those 
who were present at it, but to the much greater number who 
desire to promote the progress of statistical science generally. 
Almost every one of the more important countries of Europe 
sent representatives on this occasion, and the proceedings, of 
which we propose to present our readers with a short summary, 
give good grounds for the hope that the study of statistics may 
receive a considerable impetus from the results of the meeting. 
Statistics, in some form or other, form a great part of the basis 
of business knowledge as well as of scientific enquiry, and now 
that commerce as well as financial operations are so largely 
extended over the whole surface of the civilized world, the 
value of statistics becomes also more distinctly recognized. 
The proposal to form an International Statistical Institute, 
which had long been an object desired by many leading 
statisticians in different countries, was put into a practical 


shape, after a long and serious discussion, at the jubilee meeting 
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of the Statistical Society, which took place in London, under 
the presidency of Sir Rawson W. Rawson, in June, 1885— 
the Royal Statistical Society, as it should now be termed 
since the recent grant of its charter. At this meeting, M. 
Neumann-Spallart, of Vienna, read a very valuable paper on 
the plan of the proposed International Statistical Institute, and 
immediately after the discussion which followed, the represent- 
atives of the different countries of the world who were to be 
the founders of the new association were chosen. A com- 
mencement was thus made, and the first officers were appointed. 
Statistical congresses, which have done useful work and 
assisted to prepare the ground, have been held for some con- 
siderable time past, at intervals usually of about two or three 
years, in the various capital cities of Europe, but though these 
occasional gatherings were of considerable service in their way, 
it was felt that for the promotion of statistics as a regular 
study a more permanent body was required. Before the 
assembly in London broke up a warm invitation was given to 
the newly-formed association by M. Bodio, the representative 
of Italy, in the name of his country, to hold their initial meeting 
in Rome. It was originally proposed that the first meeting 
should take place in the autumn of 1886, but as this proved to 
be impracticable, the invitation was deferred to the April of 
this year. The Italian Government did everything in their 
power to facilitate the work of the Institute. They most 
liberally provided rooms in the buildings belonging to the 
Finance Ministry—an enormous modern palace in the new 
quarter of Rome—for the general meetings of the Institute, 
and also for the meetings of the sections among whom the 
work was divided. They gave also very substantial assistance 
in several other ways. 

The proceedings on the first day of meeting, the 12th April, 
commenced with a few remarks from the president, Sir Rawson 
W. Rawson, who introduced M. Grimaldi, the Minister of 
Agriculture, Industry and Commerce in Italy, to the assembly, 
which he addressed in a speech welcoming the Institute to 
Rome, with general remarks on the importance of international 
statistics and the value which the study of them may be to the 
statesman, as well as to the man of business. Sir Rawson W. 
Rawson then followed with his address as president. In this 
he traced the history of the foundation of the Institute, and 
gave a sketch of the various statistical congresses which had 
been held at occasional intervals for about five and twenty years, 
beginning with the year 1853. It should also be mentioned 
that the idea from which these congresses were started took its 
origin from the first Universal Exhibition, held in London in 
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1851, under the presidency of Prince Albert, so that the whole 
idea of holding investigations in order to compare the social 
well-being of one country of the world with another may 
truly be said to have been inaugurated in England. It is to be ~ 
hoped that the present institution may be thoroughly successful. . 
In order to endeavour to secure the satisfactory carrying out of 
the enquiries proposed, arrangements have been made for the 
continuation of the work while the Institute is not. sitting, 
through the intervention of a permanent committee, which till 
the next meeting of the Institute is held, is also placed under 
the charge of Sir Rawson W. Rawson, who is to be assisted in 
the work by leading statisticians from several of the most 
important countries of Europe. It may, therefore, be expected 
that the work which was commenced in Rome will thus be 
thoroughly continued during the interval which must elapse 
till the Institute meets again. 

We will now revert to the account of the proceedings at 
Rome. The first duty which the meeting undertook was to 
revise its own statutes. These had been arranged in a pre- 
liminary way at the meeting in London, held in the year 1885, 
but. it was agreed then that they would be examined and 
confirmed at the next meeting. The most important alteration 
made in the constitution. of the Society was the removing the 
difference between the two classes of the working members. It 
had been originally settled that the working members were to 
be of two classes, members and associates, the position of the 
associates being different in some respects, and subordinate in 
some points to the full members. It was felt, and wisely, that 
to divide the working members into two classes, one as it were 
inferior to the other, was not a plan which could work well. If 
a statistician was competent to be a member at all, he was 
competent to be a full member. Besides the working members, 
honorary members are to be admitted, to be taken principally 
from among the ranks of statesmen and administrators, from those 
branches of official work which are most concerned with 
statistics. The next question was the number of the working 
members. It had been previously agreed that the number was 
to be small, the desire being to limit admission to the Society 
to those only who would really work at the subjects which it is 
desired to investigate, and not to have those who wished to join 
merely for amusement or because the membership was a dis- 
tinction. -After some debate it was decided that the total 
number of working members should not exceed 150, but that it 
was not necessary that even this number should be filled up 
completely, and that the representatives of any single country 
should in no case exceed more than one-fifth of the whole. 
39* 
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The number of members at the time of the meeting was 118. 
The limitation of the members to a comparatively small 
number is decidedly a wise thing. It is advisable to keep the 
membership for those who will really undertake to work in the 
subject, and these are extremely few in number. Having 
settled the constitution of the Institute, the meeting adjourned 
to the afternoon of the same day. The arrangement followed 
throughout the session was for the committees into which the 
congress was divided to meet at 10 in the morning, and to 
continue work till about 12.30, or as long as was needed; then to 
break off, to return again to work in general meeting in the 
afternoon at 3, and to continue till 6. It is desirable to preserve 
a record of these details, as the arrangement proved to be a good 
one. The practice of some associations of a similar character 
is to meet about 11, and to continue operations till 3 or 4 in the 
afternoon, without a break, a plan which is almost sure to lead 
to the attendance becoming very thin as the afternoon goes on. 
The majority of the members of the Statistical Institute kept, 
we are bound to say, industriously to their work, though the 
attractions of Rome are, as everyone knows, very great to a 
visitor to that city. 

The meetings were continued twice a day from the 12th to 
the 16th of April, both days being included. We can hardly give 
a complete statement of all the subjects discussed. One of the 
first which came under consideration was the best method for 
estimating the general variations of prices in different countries. 
This subject is, as our readers are.aware, one of great practical 
interest, as it is of importance in determining the changes in 
the purchasing power of the standard of value, and is hence 
intimately connected with the question how best to trace 
whether the standard has been appreciated or depreciated, a 
point which has been and is very keenly debated in this 
country as well as in most other countries of the world at 
the present time. Two papers had been prepared on the 
subject, one by Mr. Robert Giffen, of the Board of Trade, 
the other by M. A. Beaujon, Professor of the University 
of Amsterdam. Neither of these gentlemen as it happened could 
be present, and their papers were therefore read for them, that 
by M. Beaujon by M. A. de Foville, and Mr. Giffen’s by Mr. 
Bateman. Notes of the proceedings and of the discussion which 
followed were kept by the Rapporteurs appointed, who in this 
instance were Mr. John B. Martin and Mr. R. H. Inglis 
Palgrave. The plan of having reporters is one which worked 
very well in practice, as by this means concise statements of 
the remarks made were preserved, which enable a record of what 
touk place to be kept without causing the printed proceedings 

















The International Statistical Institute. 503 
of the meeting to be of undue length. The suggestions made 
in the two papers were designed to obtain a uniformity in 
practice in keeping the records of alteration in price in different 
countries ; a matter which it is not altogether easy to arrange. 
Differences in customs tariffs, to name only one of the causes, 
make a comparison of the prices of the articles subject to customs 
duties, a very difficult thing. Then again when an article of 
primary necessity, like wheat, is subject to a duty, the rate of 
wages paid may also be subjected to a corresponding alteration. 
The enumeration of these points alone may show us how 
difficult it is to arrive at a uniform standard in these matters. 

We can hardly go into much detail as to every one of the 
economic subjects which were discussed at the meeting. A 
paper on consumption of the articles necessary for the support 
of life as a measure of the prosperity of individuals, families, 
and nations, by Dr. Ernest Engel, formerly the chief of the 
Statistical Bureau of Prussia, was extremely interesting as 
showing how different the standard of life and of comfort is in - 
one country from another. This is a subject which, of course, 
everyone is aware of in a general way, but when the statement 
is shown in a strict description of facts, it is very curious to see 
how greatly the comforts and the habits of life vary between 
countries which resemble each other very closely in natural 
conditions of climate and soil, and in which the occupations 
carried on are fairly similar. So far as an Englishman could 
judge, he might feel that his countrymen might well be satisfied 
with their condition, as compared with that of most continental 
workmen. 

This is, however, no reason why his position should not be 
improved. But it is curious to observe how the system which 
holds good in one country does not do so in another. The 
general idea of those who have taken up this branch of enquiry 
is to divide the outgoings of the working classes, in the same 
manner as those of other classes, under three heads—the expense 
of living, including clothing and lodging, expense of religion 
and mental occupation, and, further, those expenses which may 
be classed as luxuries. It is not always easy to agree on sub- 
divisions of this nature. Some might consider one thing as a 
luxury—such as tea—which others might regard as a necessary 
of life. Two statements which Dr. Engel had prepared were 
especially interesting—the one, of the cost of the rearing and 
maintenance of a man of the working classes from birth to the 
age of twenty-five ; the other, the manner in which the 
expenditure of an ordinary working man’s family, including 
the father and mother and six children, might be supposed 
to be divided. We will take the cost of maintenance first. 
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Estimatep Cost or MaInTENANCE or A Worxinc Man—GeErMany— 
FROM BrrtH To TWENTY-FIVE YEARS OLD. 


Converting the marks at 20=£1. 








we. Fn | Total. var. Fw nel Total. 
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0 5 0 so | 13 11 10 II5 10 
1 5 10 Io 10 | 14 12 0 127 10 
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5 7 10 37 19 "7 18 14 0 180 10 
6 8 0 45 10 | 19 14 10 195 Oo 
7 8 10 54 0 20 15 0 210 Oo 
8 9 0 63 o | 21 15 10 225 10 
9 9 10 72 10 22 16 0 241 10 
10 10 0 8210 | 23 16 10 258 0 
11 10 10 93 0 («| 24 17 0 275 Oo 
12 11 0 104 0 25 17 10 292 10 


























It will be obvious that this statement does not err on the 
side of over-estimating the cost of maintenance. In the first 
place, the scale at starting is low. It will be observed that the 
scale proceeds by even steps of 10s. a year increase each, and 
it is probable that the annual increase in cost would be con- 
siderably more than 10s. a year ; and in the next place, the in- 
crease each year is only calculated on the sum actually ex- 
pended, and no calculation is made of the compound interest 
which would have very largely increased the totals, especially 
in the years above fifteen or sixteen. Guided by the remem- 
brance of these points, we may well estimate the cost which 
many a young Englishman of the working classes has cost his 
parents or friends, for the mere cost of maintenance and educa- 
tion up to the age of twenty-one, as being something like £300 
more than the value of his labour up to that point. A sum 
which, it must be remembered, the individual must gain over 
and above his expense of living during the remaining years of 
his life, so that he may repay what the outlay on him has 
been, if the community is not to be a loser by him. This is a 
matter especially to be considered in reference to emigration. 
Strictly speaking, from an economic point of view, a young man, 
healthy and vigorous, and able to exercise a trade, ought to be 
worth a good deal more than £300—at the time when he is 
twenty-one years old, to the country in which he lives—and if 
he emigrates at that age, his doing so is a loss to that extent, 
and more to the country which he leaves. We say more than 
the original outlay, because an industrious and steady workman 
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ought to earn considerably more than the cost of his own 
maintenance. 

We will now turn to the other subject discussed by 
Dr. Engel, namely, the manner in which the expenditure 
of the family of an ordinary working man, with a wife and 
six children, may be estimated to be divided. The children 
are supposed to be of the ages of eleven, nine, seven, five, 
three and one respectively. The whole is estimated as divided 
into 16:1 parts. 


EsTIMATED MANNER OF Division oF ExpEnsEs o¥ A WorkKING Man’s Famity, 
CONSISTING OF HIMSELF, HIS WIFE AND S1x CHILDREN 


Parts. 

The Father . ‘ s : ‘ 3°5 
», Mother . " ji R 3°0 
Child, 11 years old +i 
” g ” 1°9 
” 7 ” 1°7 
» 5 ” 1+5 
a 3 ~ 1°3 
” 1 ” ye | 
Together 16°1 


l 


It is quite possible that in some places the division of expen- 
diture may not exactly follow these lines, for the cost of 
maintenance of the younger members of a family, and other 
heads of outlay, may vary, but on the whole we may take it 
that we have here a fairly accurate estimate of the division of 
the cost of maintaining a family among the working classes, 
and we may see hence how little, comparatively speaking, 
the bread winner in a family earning 15s. or 17s. 6d. a week 
can spend upon himself. 

Among the other papers, we may mention one on the move- 
ments of the precious metals between Italy and other countries 
during the years 1883-86, read by Professor Ferraris, who is 
one of the deputies to the Italian House of Commons. This 
subject is naturally of great interest in Italy, a country which 
has comparatively so recently resumed specie payments. 
According to Professor Ferraris’ statement, it would appear 
that during the four years under consideration Italy has 
exported about £3,800,000 gold, and £300,000 to £400,000 
silver more than she has imported. The movements of the 
precious metals into or from any country are, at the present 
time, no longer controlled absolutely by the balance of trade, as 
shown by the imports and exports of goods. The sales or pur- 
chases of international securities and arbitrage operations based 
on these, or sometimes undertaken as matters of speculation, are 
also very powerful factors in the case, and really decide more 
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than anything else whether gold flows into or out of a country. 
In Italy itself a very large proportion of the internal trans- 
actions of the country are carried on by means of paper, either 
in the form of notes issued by the large banks, or of Govern- 
ment paper for small sums. And so long as enough of the 
precious metals is maintained in the safes of the large banks to 
meet any sudden and pressing demand for export, that may be 
regarded as sufficient for present requirements of the country. 
Among other papers read, a valuable one was contributed 
by Mr. Bateman, of the Board of Trade, on the subject of 
establishing a more complete basis of comparison between the 
trade statistics of different countries; while another by M. E. 
Cheysson, chief engineer of bridges and roads in France, dealt 
with the very important question, the condition of the workshop 
and the labouring classes. M. Cheysson has given a great deal 
of attention to this subject, on which he can speak with the 
combined authority of an engineer and a statistician. We may 
add that in most cases the readers of the papers acted also as 
the rapporteurs of the meetings in which the papers were 
discussed. The meetings of the Institute generally were 
presided over with great skill and tact by Sir Rawson W. 
Rawson, who was very ably supported by Professor Levasseur, 
of the College of France. Besides those whose names have 
been mentioned, there were also present among the foreign 
members, M. A. de Foville, M. Clement Juglar, M. Leon Say, 
from France; Dr. Inama-Sternegg. Dr. Keleti, M. Max Wirth, 
from Austro Hungary; Dr. Broch, from Norway ; Dr. Adolf 
Wagner and Dr. Georg Mayr, from Germany; M. Gad and 
M. Scharling, from Denmark; M. Milliet and M. Kummer, 
from Switzerland. The United States were represented by 
Mr. Dodge, from the Agricultural Department at Washington ; 
and Spain by Don Ibanez, from Madrid. The subjects discussed 
were, a8 will be seen by the short resumé we have given, of a 
practical character. The success of the meeting was greatly 
due to the vigour with which M. Bodio, the Head of the 
Statistical Official Department in Italy, threw himself into the 
work. Many of the first statisticians and economists of 
Italy were likewise present, among whom we may mention 
M. Luzzatti, the founder of the system of national banks in 
Italy, which has already done a great deal towards improving 
the position of the industrial classes in many parts of the 
country ; General Annibale Ferrero and Dr. Pantaleoni, the 
head of the Superior School of Commerce at Bari. Nor should 
we conclude without a reference to the hearty kindness and 
hospitality with which the members of the Institute were 
welcomed to Rome. Railway tickets were provided for the 
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return journey to the frontier of Italy for them. A very 
handsome entertainment was given them by M. Grimaldi, the 
Minister of Agriculture, Industry and Commerce ; and they 
were also entertained at dinner by the King and Queen at their 
palace on the Quirinal. Hospitality and kindness of this 
description is valued as showing that the studies which the 
International Statistical Association desires to pursue ure 
appreciated both by the people and the Government of Italy. 
That kingdom has had many trials and vicissitudes to go 
through—there has been the difficulty of welding together in 
one harmonious body races very different in training and 
civilization, occupying districts separated widely from each 
other, long taught to regard each other as strangers. There 
have been also the difficulties, and these have been very severe, 
in arranging and carryiug on the finances of the country. The 
new Government has not been formed, could not it may safely 
be said have been formed, without imposing very heavy sacrifices 
in the way of taxation on a population often struggling, in some 
districts extremely poor. This taxation has been borne with 
great patience and courage, and Italy has now the satisfaction 
of seeing her finances flourishing, and her public funds quoted 
at a high figure. The country has made great progress during 
the last few years, and if, as is to be hoped, peace continues, 
we may hope to see its prosperity extended and consolidated. 
Italy is a country which is a natural ally to England. There 
are, we may truly say, no really conflicting interests, while 
there are many reasons which should draw the two countries 
together, and many bonds which should unite them in an 
alliance of the sort which should be the most lasting—based on 
an agreement both of common interest and of common feeling. 


cna a ed 


THE NEW YORK CLEARING HOUSE. 


EVERYTHING in America is gigantic—the prairies, the rail- 
ways, the towns, the systems, the institutions, and the ideas. 
Take an average American and put him on his talking-stool, 
and you will note how “ exceeding large and broad”’ are his 
views of his country’s and countrymen’s capabilities. Our 
cousins on the other side the Atlantic are proverbially keen, 
keen almost to a fault. Hence it is that, when any innovation 
or improvement is adopted here, our relatives there grasp it, 
understand it, utilize it, and develop it. We are speaking more 
particularly of New York. And it is especially within this 
century that this keenness has been more apparent, or has 
been more fully developed. One great point with the Ameri- 
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cans is, they are ever ready to learn and never weary of 
gleaning information. 

It was not until 1853 that the Americans of New York 
started a clearing house of their own. They had noted the 
immense economy caused by the adoption of the clearing 
system, they had seen how materially it facilitated the comple- 
tion of financial transactions ; they had, too, perchance, noted 
the extreme simplicity of the whole plan, and grasping its 
many and great advantages they determined to start a clear- 
ing house of their own, which they did on the 11th of October, 
1853. 

In the year 1841, a pamphlet, entitled “‘ Suggestions on the 
Banks and Currency of the several United States in Reference 
to the Suspension of Specie Payments,’’ contained the follow- 
ing :—‘‘ There is a measure which, though belonging to the 
administration of banks, rather than to legal enactments, is 
suggested on account of its great importance. Few regula- 
tions would be more useful in preventing dangerous expansions 
of discounts and issues on the part of the city banks than a 
regular exchange of notes and cheques, and an actual daily or 
semi-weekly payment of the balances. It must be recollected 
that it is by this process alone that a bank of the United 
States has ever acted or been supposed to act as a regulator of 
the currency. Its action would not in that respect be wanted 
in any city, the banks of which would, by adopting the process, 
regulate themselves. It is one of the principal ingredients of 
the system of the banks in Scotland. The bankers of London, 
by the daily exchange of drafts at the clearing house, reduce 
the ultimate balance to a. very small sum, and that balance is 
immediately paid in notes of the Bank of England. The want 
of a similar arrangement among the banks of this city pro- 
duces relaxation, favours improper expansion, and is attended 
with serious inconvenience. The principal difficulty in the 
way of an arrangement for that purpose is the want of a 
common medium other than specie for effecting the payment 
of balances. These are daily fluctuating, and a perpetual 
drawing of specie from and into the banks is unpopular and 
inconvenient. In order to remedy this, it has been suggested 
that a general cash office might be established, in which each 
bank should place a sum in specie proportionate to its capital, 
which would be carried to its credit in the books of the 
office. Each bank would be daily debited or credited in those 
books for the balance of its account with all other banks. 
Each bank might at any time draw for specie on the office for 
the excess of its credit beyond its quota whenever it was 
diminished one-half, or in any other proportion agreed upon. 
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It may be that some similar arrangement ought to be made 
in every other county, or larger and convenient district of the 
state. It would not be necessary to establish there a general 
cash office. Each of the banks of Scotland has a branch at 
Edinburgh, and the balances are there settled twice a week and 
paid generally by drafts on London. In the same manner the 
balances due by the banks in each district might be paid by 
drafts on New York, or any other place agreed upon.” 

There can be no doubt that Mr. Gallahier, in the above 
sentences, shadowed forth the present clearing house, though 
even he could have had no idea as to its speedy and effective 
development of to-day. It commenced its operations on the 
11th October, 1853, and from that time to the present the 
magnitude of its transactions has, year by year, increased. As 
a proof of this we give a table of the summary of clearing 
house transactions from 1854 to 1886. ; 








New Yorx Cieartne House Transactions SUMMARY. 














| Year Balance Paid in Average Daily | Average Dail 
Fmrag my Exchanges. Money. laa” Balences. i 
$ $ $ $ 
1854 | 5,750,455,987,06 |  297,411,493,69 | 19,104,504,94 | 988,078,06 
1855 | 5,362,912,098,38 |  289,694,137,14 | 17,412,062,27 | 940,565,38 
1856 | 6,906,213,328,47 |  334,714,489,33 | 22,278,107,51 | 1,079,724,16 
1857 | 8,333,226,718,06 |  365,313,901,69 | 26,968,371,26 | 1,182,245,64 
1858 | 4,756,664,386,09 |  314,238,910,60 | 15,393,735,88 | 1,016,954,40 
1859 | 6,448,005,956,01 |  363,984,682,56 | 20,867,333,19 | 1,177,943,96 
| 1860 | 7,231,143,056,61 |  380,693,438,37 | 23,401,757,47 | 1,232,017,60 
1861 5,915,742, 758,05 353,383,944,41 19,269,520,38 | 1,151,087,77 
1862 | 6,871,443,591,20 | 415,530,331,46 | 22,237,681,53 | 1,344,758,35 
1863 | 14,867,597,848,60 |  677,626,482,61 | 48,428,657,49 | 2,207,252,39 
1864 | 24,097,196,655,92 |  885,719,204,93 | 77,984,455,20 | 2,866,405, 19 
1865 | 26,032,384,341,89 | 1,035,765,107,68 | 84,796,040,20 | 3,373,827,71 
1866 | 28,717,146,914,09 1,066,135,106,35 93,641,195,16 | 3,472,752,79 
1867 | 28,675,159,472,20 1,144,963,451,15 93,101,167,11 | 3,717,413,80 
1868 | 28,484,288,636,92 | 1,125,455,236,68 | 92,182,163,87 | 3,642,249,95 
1869 | 37,407,028,986,55 | 1,120,318,307,87 | 121,451,392,82 | 3,637,397,10 
1870 | 27,804,539,405,75 | 1,036,484,821,79 | 90,274,478,59 | 3,365,210,46 
1871 | 29,300,986,682,21 | 1,209,721,029,47 | 95,133,073,64 | 3,927,665,68 
1872 | 33,844,369,563,36 1,428,582,707,53 | 109,884,316,78 | 4,638,255,54 
1873 | 35,461,052,825,70 | 1,474,508,024,95 | 115,885,793,58 | 4,818,653,67 
1874 | 22,855,927,636,26 | 1,28,6753,176,12 | 74,692,573,97 | 4,205,075,73 
1875 | 25,061,237,902,09 | 1,408,608,776,68 | 81,899,470,26 | 4,6¢3,296,65 
1876 | 21,597,274,247,04 1,295,042,028,82 70,349,427,51 | 4,218,377,94 
1877 | 23,289,643,701,09 | 1,373,996,301,68 | 76,358,176,06 | 4,504,905,90 
1878 | 22,578,488,441,75 1,307,843,857,24 73,785, 746,54 | 4,273,999,53 
1879 | 25,178,770,690,50 1,400,111,062,86 82,015,539,70 | 4,560,622, 35 
1880 | 37,182,128,621,09 | 1,516,538,631,29 | 121,510,224,25 | 4,956,008,60 
1881 | 48,465,818,212,31 1,776,018,161,58 | 159,232,190,86 | 5,823,010,36 
1882 | 46,552,846,161,34 | 1,595,000,245,27 | 151,637,935,38 | 5,195,440,54 
1883 | 40,293,165,257,65 | 1,568,983,196,15 | 132,543,306,76 | 5,661,128, 93 
1884 | 34,092,037,337,78 | 1,524,930,993,93 | 111,048,981,55 | 4,967,201,93 
1885 | 25,250,791,439,90 1,295,355,251,89 82,789,480,38 | 4,247,069,39 
1886 | 38,374,682,216,48 1,519,565,385,22 | 109,067,558,94 | 4,965,899,95 
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The process of clearing differs somewhat from that practised 
in our own country. Each bank sends down two clerks—a 
settling clerk and a delivery clerk. At a given signal—the 
sounding of a gong—the delivery clerks take round their 
batches of drafts to the desks of the respective banks, and, in 
doing so, receive from the settling clerks at their respective desks 
a receipt of exchange. So when the delivery clerk returns to 
his own desk he finds there a parcel of drafts which have been 
deposited by each of the other clearing banks, and for which as 
many receipts have been given. The settling clerk next enters 
on his settling sheet, opposite the names of the various banks, 
the amount of exchange he has received. Prior to the dis- 
tribution of the drafts, the settling clerk enters on his sheet 
the amount of exchange he is about to send round to each 
of the other banks. Consequently, at the end of the clearing, the 
settling clerk has a record on his sheet of the amount brought 
and the amount received from each bank. The distribution 
takes about ten minutes, during which time some 4,000 
packages of cheques are delivered and receipted for. After 
the delivery clerk has checked the number of parcels with the 
number of totals on the settling clerk’s sheet, he takes them to 
his bank for examination and cancelment. 


The settling clerk totals up his sheet and then fills up asmall 
form (as below). Suppose the clerk of the Bank of America 
has delivered cheques to the value of $1,000,000, and has 
received from other banks cheques to the value of $375,000, 
he fills up a form thus : — 





No. 25. New York Creanine Hovsez, 


1887. 





Debit Bank or AMERICA. 

Amount received ‘ $375,000 
Credit ditto. 

Amount brought . $1,000,000 


$ Debit balance due Clearing- House - Credit balance 
due Bank of America, $625,000. 








Settling Clerk. 











When this form is filled up it is taken to the proof clerk who 
enters on another sheet the particulars of the slips. Thus it 
will be seen that when each bank has handed in its slip, the 
totals of the proof clerk’s sheet, on either side, should corre- 
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spond. Should there be a difference, the settling clerks are 
requested to check their returns, and with their aid the mistake 
is corrected. if the “ proof ’’ is made within forty-five minutes 
from the time the exchange is commenced no fine is imposed, 
but should more than that time be taken, the bank or banks 
causing the delay are fined. 

As there is no fining in our London clearing house, our 
readers may be interested to read the New York 


e Sca.e or FInEs. 


Forty-five minutes from the time of commencing, viz. 10 o’clock, a.m., will 
be allowed for a proof. 
For all errors remaining undiscovered at 11.15 a.m. the fines will be doubled, 
and at 12 p.m. quadrupled. 
First. All errors on the credit side of the settling clerks’ statement 
(i.e. in the amount brought) whether of footing or entry, and all 
errors causing disagreement between the credit entries, the check 
tickets, and the exchange slips, each . ‘ ° . > ; i 
Second. Errors in making the debit (é.e. amount received) entries, 
each . ° : . ° ° ‘ ° ° . : ° ° 
Third. Errors in the tickets reported to the clearing-house, causing 
disagreement between the balances and aggregate, each. = . 2.00 
Fourth. Errors in footing the amount received . ; : - 1.00 
Fifth. Disorderly conduct of clerk or delivery clerk at the clearing- 
house ; or disregard of the manager’s instructions, each offence. . 2.00 
Sixth. Debtor banks failing to appear to pay their balances before 
130p.m. . : - 3.00 


3.00 — 


- Seventh. Errors in delivery or receipt of exchanges, each . - 1.00 
Clerks will be required to conduct themselves in a quiet and orderly manner, 
to be attentive to their duties, and to remain at their desks while the proof is 
being made, and untilit is announced. Loud conversation, or anything tending 
to create disturbance or confusion, will not be permitted. 


To resume our remarks on the mode of settlement. Our 
American cousins are still far behind us in one great particular. 
In the London clearing house the annual transactions are about 
£6,000,000,000 ; and this prodigious sum is “ passed from hand 
to hand, is split up into tens of thousands of items, and paid by 
one set of banks into the coffers of another, all without the’ 
exchange of a single bank note, and without the payment of a 
single coin!” But in New York the case is different. After 
the balances have been struck, those bankers who have to pay 
on the morning’s exchange pay their various amounts to the 
clearing house in gold or legal tender notes before 1.30 p.m., and 
receipts are issued to the debit banks for the amount so paid ; 
and at 1.30 p.m., or soon after, the creditor banks receive the 
amounts dae to them from the clearing house. 

The banks, or most of them, deposit coin, &c. with the Bank 
of America, and in return receive certificates stating that such 
and such sums are held by the Bank of America on their 
behalf. These certificates are issued in amounts of $1,000, 
$5,000, and $10,000, at the option of the depositing banks. So 
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that now these certificates are received as legal tender in settle- 
ment of the exchanges, but very little gold is used in the 
settlement of the daily transactions. 

Under the old régime the weight and quantity of cash which 
changed hands was enormous. The largest transactions appear 
to have taken place on the 11th November, 1879, when 
$8,315,000 changed hands, the weight of which was 15} tons 
of 2,000 lbs. 





GUARANTEES, 
IT. 


A cuaRANTy is a collateral contract to answer for the debt, 
default or miscarriage of a third person: guarantees or 
indemnities are sometimes implied by law, and sometimes 
require a special promise for their creation. Of the former 
species, the following are instances:—The duty of a landlord 
to indemnify his tenant against ground rent; of an assignee of 
a lease to save harmless the lessee; of the drawer of an 
accommodation bill to protect the acceptor ; of a principal to 
recoup his agent ; and, lastly, of a transferee of shares in a 
joint-stock company to relieve the transferor from the pay- 
ment of calls. 

The Statue of Frauds enacts that no action shall be brought 
whereby to charge the defendant upon any special promise to 
answer for the debt of another person, unless the agreement 
upon which such action shall be brought be in writing and 
signed by the party to be charged therewith, or some 
authorised person. 

A guaranty being a collateral agreement, whenever the 
original demand or engagement is discharged by a new verbal 
agreement, the statute does not apply. A good illustration is 
afforded by Anstey v. Marden, 1 N.R. 124—A being insol- 
vent, a verbal agreement was entered into between several of 
his creditors and B, whereby B agreed to pay the creditors 
10s. in the pound in satisfaction of their debts. They agreed 
to accept the composition and to assign their debts to B. The 
Court held that this agreement was not within the statute, it 
not being a collateral promise to pay the debt of another, but 
an original contract to purchase the debt. The statute is 
satisfied by a mere written memorandum or note. In such 
a case verbal evidence of the parties is admissible to supple- 
ment the writing, and much litigation is caused thereby. 
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Thus, where the promise is “ You may send the goods to A 
and I will see you paid,’’ without extrinsic evidence, there 
is nothing whereby we can determine whether the obligation is 
original or collateral. We are saved the necessity of citing some 
of the numerous cases caused by this fact, because the guaranty of 
a bank customer is usually a complete instrument, whether under 
seal or not. The questions which arise thereon depend upon the 
law of contracts, the conflicting rights involved where two parties 
are bound to a third by separate yet dependent agreement, the 
rules of equity which balance the acts of the three parties, and 
the additional remedies which come into force when instead of 
one surety we have two or more. Inasmuch as our large banks 
almost necessarily are partnerships, and the partners frequently 
change whilst the firm continues, it is plain that occasionally 
the ordinary incidents of a guaranty may be only a part of a 
particular transaction; and though the bank be perfectly 
solvent, the customer or his partnership, the surety or his co- 
surety, may become bankrupt. We will, however, endeavour 
to treat the subject as concisely and practically as possible. 

Lord Chancellor Lyndhurst, Chief Justice Campbell and 
Lord Brougham decided that—‘“ A surety is not of necessity 
entitled to receive without enquiry from the party to whom he 
is about to bind himself, a full disclosure of all the circum- 
stances of the dealings between the principal and that party.” 
If he require to know any particular matter of which the 
creditor is informed, he must make jt the subject of a distinct 
enquiry. 

Let us illustrate this rule:—A third party gives a 
guaranty to a banker to be responsible for a cash credit to be 
opened for a customer of the bank; the instrument is not 
avoided by the fact that immediately after its execution the 
cash credit is employed to pay off an old debt due to the bank. 
Nevertheless, suretiship, for which, according to Solomon’s 
proverbs, the surety is so likely to smart, is with us what is 
called a contract bone fidei— perfect good faith is requisite. 
The consideration for the contract must be weighed in even 

scales. A very little said which ought not to have been said, 
and a very little not said which ought to have been said, would 
be sufficient to prevent the contract being valid. In the city of 
London and other shipping centres, it is well known that 
marine policies of insurance are called contracts uberrime fidei, 
which phrase means, that the insured is under an obligation to 
disclose to the insurer all circumstances known to him calcu- 
lated to affect the degree of the responsibility of the insurer. 
Such candour is not required in banking or other guaranties, 
but actual, as distinguished from constructive, fraud invalidates 
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the contract; we will take a few explanatory examples 
which actually occurred in practice. It was agreed between 
the vendors and vendee of goods that the latter should 
pay 10s. a ton beyond the market price, which sum was 
to be applied in liquidation of an old debt due to one 
of the vendors. The payment of goods was guaranteed by 
a third person, but the bargain between the parties was 
not communicated to the surety. The guaranty was held 
void on the ground of fraud—Pidcock v. Bishop, 3 Barn & 
Cress. 605. The payment guaranteed was the fair market 
price, and nothing more. When a representation that a 
bank knows or believes in the trustworthiness of a surety is 
untrue, Lord Eldon and Lord Redesdale have decided that the 
surety is to be relieved—Smith v. The Bank of Scotland, 
1 Dow. Parl. Cas. 272. 

As the contract of suretiship is avoidable on the ground of 
actual fraud, so also a party contracting may be affected by 
what is called constructive notice. Constructive notice may be 
defined to be evidence of notice, the presumption of which is 
so violent that the conscience of the Court cannot allow of its 
being controverted. Wigram, V.C., one of the masters of the 
law of evidence, said, “I believe I may with sufficient accuracy, 
and without danger, assert that cases in which constructive 
notice has been established resolve themselves into two classes ; 
firstly, cases in which the party charged has had actual notice 
that the property in dispute was in fact encumbered or in some 
way affected, and the Court has thereupon bound him with 
constructive notice of facts and instruments to a knowledge of 
which he would have been led by an inquiry after the encum- 
brances or other circumstances affecting tte property of which 
he had actual notice; and secondly, cases in which the Court 
has been satisfied from the evidence before it, that the party 
charged had designedly abstained from inquiry for the very 
purposes of avoiding notice.” Jones v. Smith, 1 Hare, 55. 
And so in a suretiship transaction a statement that “ Mr.......... 
has a government contract requiring certain flour, we have 
engaged to supply him with that flour’ was held to involve an 
undeniable admission of a knowledge of the stipulations of the 
contract. Blest v. Brown, L.C., Jurist Reports, a.v. 1862, 

. 601. 
F As early as the reign of James I. it was decided that where 
a deed is altered in a material point even by a stranger without 
the privity of the obligee, it is thereby avoided. The principle 
of the rule is the necessity of avoiding the evil consequences 
which must arise from tampering with documentary evidence 
(11 Cohe’s Reports 27) ; such a principle of course comprehends 
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other documents besides deeds; and in a case contained in 
2 H. Blackstone, the Court of Exchequer Chamber, extended 
it to a bill of exchange. It was there decided that an 
unauthorised alteration of the date of a bill of exchange after 
acceptance, whereby the payment would be accelerated, avoids 
the instrument, and no action can be afterwards brought upon 
it even by an innocent holder for a valuable consideration. 
What then is the effect of altering the contract entered into by 
a surety with the creditor? The authoritative answer is soon 
given. A agreed to become a surety for B in a joint and 
several bond to OC, and B was to give a counter bond of 
indemnity to A. The bond to C was executed by A only, but 
B executed the counter bond to A; Lord Langdale held that 
the surety was released. The same A gave to C a promissory 
note as surety for B, upon an agreement that C should advance 
the amount to B by draft at three months’ date; C made the 
advance immediately to B, and not by draft at three months’ 
date—the surety.was released. Neither on the bond nor on 
the promissory note did the creditor perform the considerations 
contained in the instruments. Bonser v. Cox, 4 Bea, 379. 
Without, possibly, moral fraud, C has departed from his contract ; 
in effect altered it and entered into what he wished to be a new 
one. 

By an agreement between bankers, a customer, and a surety, 
the latter guaranteed the balance due or to become due from 
the customer, subject to a limit and a proviso empowering the 
surety at any time to determine by notice the suretiship as to 
subsequent dealings. The customer afterwards obtained a loan 
from the bank beyond the limit of the guaranty on a warrant 
of attorney. Simultaneous with it a second agreement was 
entered into between the three parties that the warrant of 
attorney should not affect the former agreement between them, 
and that the bank would at any time, when requested by the 
surety, enter up judgment on the warrant of attorney and issue 
execution. To render the warrant effectual, the bankruptcy 
law required it to be registered or filed within twenty-one days. 
The bank neglected their duty as to the filing. The Lords 
Justices held that the neglect discharged the surety. Watson 
v. Allcock, 4 Deg. M. and G., 242. 

A and B were indebted as principal and surety toC. B died, 
and C obtained a decree in Chancery declaring the liability of 
B’s estate after his death on the ground of suretiship. After- 
wards C sued A, taking a judgment by arrangement, and 
giving him time. The Vice-Chancellor held that the surety 
was not released by the giving of time. For ©, the creditor, 
having by the decree established his right against the surety, 
VOL, XLVII. 40 
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“was entitled to proceed under it, and that all that followed 
was in the nature of execution of the decree, and that the 
subsequent dealing with the principal debtor did not operate to 
discharge the surety from a liability under which he was no 
longer liable as surety, but under the decree.” Jenkins ». 
Robertson, 2 Dr. 351. 


(To be continued.) 


-" 
> 





CHINESE CURRENCY. 


Tue earliest trace of a currency in China having a nominal in- 
stead of a real value, occurs during the reign of the emperor 
Ou-ti, in the year 119 before the Christian era. It appears 
that the treasury of that sovereign got into so low a condition, 
that the expenses of the state exceeded its revenues. He was 
fortunate, however, in the services of a financial minister, whose 
genius planned and executed a system of nominal currency. 
This consisted of pieces of deer-skin, about a foot square, orna- 
mented with paintings and highly-wrought borders. These 
represented the value of 40,000 deniers (about £12 sterling), 
but were only current amongst the grandees and at court. Out 
of them a revenue was collected in a manner characteristic of 
the people—from time immemorial, every person who is 
admitted into the presence of the “Sun of ean ” covers his 
face with a screen, or small tablet, for he is supposed to be quite 
unable to bear the blazing light of the emperor’s countenance ; 
and, at the time we refer to, whoever was honoured with 
invitations to his repasts and entertainments, was obliged to 
cover his screen with one of these phi-pi, or “ value in skins,” 
which he was condescendingly allowed to leave behind him. 
This plan, once set on foot, appears to have been often followed 
in after-years. We find between, and for some time subsequently 
to, the. years 605—617, disorder was prevalent in China to 
such an extent, that the country was nearly without a coinage, 
and all sorts of things were used as money ; such as round pieces 
of iron, clothes cut up, and even pieces of pasteboard ; but it was 
not till nearly three centuries after, that the history of regular 
paper-money commenced. Hian-tsoung, of the Thang dynasty, 
whose reign began in a.p. 807, was the founder of banks of 
deposit and issue; for he obliged rich families and merchants 
who arrived in the capital to deposit their valuables and goods 
in the public treasuries, for which paper receipts or acknow- 
ledgments were given, and made current under the name of 
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Chinese Currency. 


Jey-thsian, or “voluntary money.” Thai-tson, who reigned in 
960, adopted the same plan. Between the years 997 and 1022, 
we find that a paper-money system was established in China, 
such as is at present followed in Europe—that is to say, the 
issue of credit papers as currency, without being guaranteed by 
any substantial pledge or mortgage whatever. These primitive 
bank-notes were called ¢chi-tsi, or “coupons.” From that time 
to the present, bank-notes have been in use in China under 
various names—those current at present being called pao-tchhao, 
or “ precious paper-money.” Thus the Chinese have had a 
banking system, with all its attendant advantages and evils, in 
full operation at a far earlier period than any other nation : and 
bankrupts, forgers, and monetary crises, have been rife in China 
for ages. We learn from Gutzlaff that, many years ago, new 
financial arrangements were made, with a view to putting the 
paper currency on a better footing, but they were much impeded 
by a low state of public and private credit. Banks, both of 
deposit and issue, exist in every large Chinese town, conducted 
by companies or private individuals, who issue pian-thsian, or 
cheques—the “‘ precious paper-money ”’ being only circulated 
by the Government. 

Recently, Messrs, Ralph Heaton and Sons, of the Birmingham 
Mint, have been entrusted by the Chinese Government with a 
contract for the supply of the machinery for producing a new 
Chinese coinage. Up to the present the coinage of the Celestial 
Empire has been, to say the least, primitive, the same kind of 
coins being used now as were current two thousand years ago. 
The principal currency has been in small brass coins about the 
size of a half-penny. These coins are cast in sand, and have 
each a square hole in the middle by which théy are strung 
together. They have been practically unaltered for ages, and 
Mr. Heaton has some in his possession which were supplied to 
him by the Chinese Embassy, and are said to be over two 
thousand years old. The metal of which these ancient tokens 
are made is of far better quality than that used now, debase- 
ment having been resorted to in order to keep up the size of the 
currency as metal grew more valuable. The present coinage is 
of the commonest brass, cast as it always has been. These 
coins are known as “ cash ” and their value is one-thousandth 
part of a dollar English, equal to five shillings. The Chinese 
have never had any stamped coins of their own, though the 
Mexican dollar has, to the extent of thousands of tons, been 
current in the country. For the rest, the curreucy of higher 
value than the brass “cash ”’ has been roughly cast silver balls, 
and small bars which are marked with an assay mark and have 
no arbitrary value, but are appreciated according to the weight. 
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The Chinese largely import silver from South America for this 
purpose. The reason for the abundance of the Mexican dollar 
in the country is that Mexican silver uncoined has to pay an 
export duty of 10 per cent. Coined it escapes this duty, and 
consequently all Mexican silver exported to China has been sent 
out in the free export form of Mexican dollars. In addition to 
these forms of currency there are in China different kinds of 
paper currency issued by the various provinces. For many 
years the Chinese have been contemplating an improvement in 
their coinage, but the intense conservatism of the Government 
has prevented any interference with the old forms, and the 
substitution of stamped for the old cast money has been attended 
with very great difficulty. For more than twenty years Messrs. 
Heaton have been carrying on negotiations with the Chinese 
Embassy, and these negotiations are at last concluded. A con- 
tract has been signed to supply within a year from date, ninety 
coining presses and all the necessary machinery for fitting up a 
mint in China. This is the largest order of the kind that has 
ever been given. Its extent may be estimated from the fact 
that the Royal Mint in London is furnished with no more than 
sixteen presses, and are of the same kind as those to be sent to 
China, They are noiseless automatic presses, and are to be 
capable of producing 2,700,000 coins per day of ten hours. The 
undertaking which the Chinese Government has entered upon 
is an enormous one, as there are in China upwards of 400 
millions of people, for whom the greater part of the whole coin- 
age has to be struck. The coins which the presses are to produce 
are the dollar and three sub-divisions, a half, a fifth, and a tenth, 
in silver, as well as the “cash” or “ mils,’ equal to one- 
thousandth part of a dollar in rolled brass. The silver dollar 
is equal in English money to five shillings. The ninety presses 
are to be ready in a year, but the site upon which the mint is 
to be erected has not yet been decided upon, the claims of the 
various provinces having to be considered. Of the 2,700,000 
voins which are to be struck per day, 100,000 are to be, if 
required, silver dollars. The value of the daily coinage in 
English money is £25,650. Messrs. Heaton contract to fit up 
the mint, to supply the chief workmen, and to instruct the 
Chinese officials in the working of the establishment. It is a 
curious fact, illustrating the extreme conservatism of the Chinese 
character, that one of the difficulties that has stood in the way 
of an earlier completion of the negotiations has been the shape 
of a hole in the middle of the “cash.” Under no circumstances 
would the Chinese consent toa substitution of a round “string” 
hole for the square one, which from time immemorial had been 
in use, and the new coinage—the brass, not the silver—will be 
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struck with a square hole as before. In 1866, Messrs. Heaton 
struck for Hong Kong, which is a British colony, 80,000,000 
of small bronze coins, the metal being the same as in the 
English penny. These were, of the same value as the Chinese 
“ mils,”’ but being of superior metal were considerably smaller, 
the weight of each being only onegramme. In addition to this 
difference they had round instead of square holes in the middle. 
The consequence has been that the Chinese have always fought 
very shy of them. 





STRAY LEAVES FROM BANKING. 


Ir we look at banking merely on the practical side, it appears to be a 
remarkably literal and prosaic business ; but there is such a thing as the 
poetry of wealth, and this can even give a certain amount of imagination 
or romance to the cash-book or ledger, although possessing the solidarity 
of banking. As one reads the records of banking scattered about in 
various books, lives, evidence, Hansard, magazine literature, &c., this 
impression of heaviness wears off ; changes and chances become apparent ; 
ambition, rascality, intrigue, adventure, come forth as conspicuously as 
in the arena of war, law or politics. Fiction used to be fond of dealing 
with bankers, as the Newcomes of Thackeray and the Sidonia of Lord 
Beaconsfield bear witness ; but, as usual, real life leaves fiction far behind, 
and authentic history transcends the fabulous. The business of banking 
extends through a large gamut, using all the scales ; sometimes bankers 
are the companions and equals of princes, and at the other end they are 
simply pawnbrokers. There is the well-known historic fact of one 
Fuggers entertaining Charles the Fifth, and burning all his bills as a more 
than royal present ; then we have Baring and Goldsmid helping Pitt; and 
the Rothschilds, of truly catholic mind, helping everyone whose security 
is indisputable. 

Think of Nathan Rothschild hovering one day over the outskirts of the 
field of Waterloo (if that celebrated banking legend be true), and a few 
days afterwards leaning in deep dejection against his usual pillar in the 
Royal Exchange, as if the English had lost the battle. Then we have had 
the two great banking heiresses of our time, the heiress of the house of 
Coutts, and the heiress of the house of Jones, Loyd.& Co., whose matri- 
monial fortunes have in their time excited the keenest interest in London 
society. Even the Old Lady of Threadneedle Street has had her adventures 
at times. She has had her secret confabulations with ministers, and her 
sharp conflicts with joint stock companies. One tradesman is able to 
found a bank because farmers, afraid of highwaymen, insist on leaving 
their ready money at his house. Another banker is enriched because 
deposits, never called for, are swept into his private coffers. Now and 
then an immense forgery is‘: made upon a bank; and once or twice a 
burglary on a colossal scale is achieved, and a good deal of loot is the result. 
One great banker, Henry Fauntleroy, was found guilty, on the evidence 
of his own handwriting, of having committed forgery to the extent of 
hundreds of thousands of pounds ; and a whole firm, Strahan, Paul & 
Bates, passed off into‘\penal servitude. A number of tragic stories may be 
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told of banks that have destroyed themselves by reckless trading or 
speculations, and others that have been causelessly destroyed by insensatéys 
“runs” on their banks. y 
The bishops and presbyters of the very early days kept banks, practis 

medicine, wrought as silversmiths, tended sheep, or sold their goods in the 
open market ; only a few years ago one might go into Twinings & Co. and 
buy tea across the counter. Many other banks besides Twinings have 
begun with tea-dealing. A curious interest attaches to the bank of Jemmy 
Wood, the grocer, of Gloucester. It was the oldest private bank in the 
country, and it is now the site of one of the largest of the joint stock 
banks of modern times. A hundred years ago all the banks were private 
banks, except the Bank of England. Yet that acute thinker, Adam Smith, 
had declared his appreciation of such banks long before they were formed. 
He writes, in the Wealth of Nations :—“The constitution of joint stock 
companies renders them in general more tenacious of established rules 
than any private co-partnership ; such companies, therefore, seem extremely 
fitted for the trade of banking,” and certainly from the existing state of 
things Adam Smith’s prophecy has been more than verified. The history of 
the rise of the well-known firm of Smith, Payne & Co. may be interesting. 
There was a draper in the Midland counties named Smith, who had a large 
connection among the neighbouring farmers, in the vicinity of Sherwood 
Forest ; and there was at this time a great deal of well-founded alarm on 
the subject of highwaymen. The farmers used to leave their cash with 
this draper, who, with a fine instinct, hit upon the first principles of 
finance, of buying with ready money and of giving accommodation on 
security to those who wanted it. When he began to allow interest to his 
depositors money flowed in largely upon him, and Mr. Smith became a 
regular banker. He opened a bank at. Lincoln and another at Hull, and 
forming a connection with a Mr. Payne, of London, established a flourish- 
ing business in that city. The Prime Minister made the head of the house 
a peer (Lord Carrington), giving rise to the well-known lines chalked on 
Mr. Smith’s door at his country seat at High Wycombe :— 


Bobby Smith lives here, 
Billy Pitt made him a peer, 
And took the pen from behind his ear. 

Those indeed were fine old-fashioned days which have altogether altered. 
The old bankers were the men who kept up to the last the powder and 
pigtail, the top-boots and knee-breeches, and would not allow a Saturday 
half-holiday. ° sid 

The banker in old times never concerned himself with literature, for he 
would be regarded as going to professional perdition. When the news 
came to Lord Chief Justice Ellenborough that a young banker named 
Rogers had just published a poem on The Pleasures a Memory, he ex- 
claimed “ if old Gozzy,” alluding to the respected head of the firm with 
which he was banking, “ever so much as says a good thing, let alone 
writing, I will close my account with him the next morning.” 

The firm of Jones, Loyd & Co. had a somewhat romantic history ; it may 
be said to have commenced in a love affair between a young dissenting 
minister of Manchester and the daughter of a member of his congregation. 
Mr. James Loyd preached so eloquently in his Welsh chapel that Mary Jones 
fell in love with him. Her father was a great man at the chapel, being 
both banker and manufacturer; the young people, fearing the father’s 
consent could not be secured, were secretly married. Concealment soon 
became impossible, and the father-in-law was reconciled to them, but took 
him away from preaching and sent him to London, there to open a 
metropolitan branch of the business. He proved to be the very man for a 








oO wm t+ m= OY 


S&orFPrP ays @se VAs 








Stray Leaves from Banking. §21 


banker, eminently sagacious, clear-headed and honourable, and very soon 
Jones upon Jones became a well-known commercial phrase of the times. 
In 1844, Lewis Loyd purchased Overstone Park, near Northampton, of 


. about 1,500 acres, where he resided until 1858. He bequeathed three 


millions of money, and left an only son, Sam Jones Loyd, who was shortly 
afterwards made Lord Overstone, and who enjoyed the reputation of one 
of the greatest authorities on all banking and financial matters. We are 
not aware what bankers Disraeli meant by the Neuchatels; perhaps he 
never intended us to know ; he would draw his portraits and then blurr 
them with the deliberate purpose of making them indistinct. In some 
respects the Neuchatels read like the Rothschilds, but in others like the 
Thellussons. He speaks of the jewels and treasures deposited with the 
Neuchatels at the time of the French Revolution by alarmed proprietors 
and capitalists in other European States ; the Neuchatels thus had the 
command for a quarter of a century, more or less, of adventitious millions. 
They were scrupulous and faithful stewards, but they were doubtless 
repaid for their vigilance, their anxiety, and often their risk, by 
the opportunities which these rare resources permitted them to enjoy. 
Disraeli showed the nation the kind of banking operation by which such 
people as the Neuchatels make their money. When he bought for the 
country the shares in the Suez Canal, the Rothschilds advanced the 
necessary millions, and for this operation, which did not involve the 
slightest risk, they received more than eighty thousand pounds. The great 
statesman, at the same time, did a fine financial stroke for his country worthy 
of any banker, for Mr. Gladstone was able to state in the House of 
Commons afterwards that those four millions were then worth double the 
money to the country in the open market. The house of Coutts & Co. has 
a very interesting history. The kindly and popular Baroness, at one time 
the head of the firm, was generally supposed to draw a hundred thousand 
a year from the business. Mr. Coutts married, for his second wife, Miss 
Mellon, the actress, to whom he left his entire fortune, about a million of 
money. Mrs. Coutts, left a widow, married the Duke of St. Albans, but in 
her marriage settlement this vast fortune was left entirely in her own 
power ; she thought therefore that she would best carry out the wishes of 
her husband, who had made the money, by bequeathing it to his favourite 
grand-daughter, Miss Angela Burdett, the daughter of the famous Sir 
Francis. An infinite amount of this money has thus “wandered, heaven 
directed, to the poor.” Child’s Bank was once represented by a lady, who 
became Countess of Westmoreland, and afterwards by her daughter, who 
became Countess of Jersey. On certain state occasions Lady Jersey dined 
with the bank officials, and took the head of the table. 

The firm of Thellusson was a very famous one. This we fancy was the 
firm which Dickens had in mind in the Telfson Bank in his Tale of Two 
Cities. This bank had a very close connection with Paris. A great 
number of customers were French. Peter Thellusson had belonged to the 
Paris firm of Thellusson and Necker, the latter, first clerk, and then partner 
in the business, being the great financial minister whose wife was the first 
love of Edw. Gibbon. He migrated to London and established a bank, 
which grew up to vast proportions in connection with the Paris house. 
The will of Peter Thellusson is one of the most memorable of legal 
documents. After leaving modest fortunes to his wife, sons and daughters, 
he directed his property to accumulate until their descendants should 
become, under certain conditions, the most opulent of private individuals. 
Failing such descendants, the money was to go to pay off the National 
Debt ; it must be borne in mind that many of Thellusson’s customers were 
émigrés, or unfortunate nobles who had perished by the guillotine in Paris, 
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Great obscurity hung over the fate of many, and it was uncertain how far 
they or their representatives might turn up to claim deposits ; therefore 
Thellusson’s desire might have been that there should be abundant funds to 
satisfy to the utmost every such claim. On the other hand, it may be 
argued that it was simply the design of the old banker to make the 
ultimate possessor of his bequest the richest man in the world. He wasto 
have inherited at least twenty millions; the annual income, however, 
seems to have been pretty well divided among the lawyers, and an Act of 
Parliament now renders any such accumulations almost impossible. 


_ 
- 





ROYAL PROCLAMATIONS. 


Tue London Gazette of the 17th May publishes the following important 
proclamations, viz. :— By the Queen, 
A Proclamation for a Bank Holiday. 

We, considering that it is desirable that Tuesday, the 21st day of June next, 
should be observed as a Bank Holiday throughout the United Kingdom, do 
hereby, by and with the advice of Our Privy Council, and in pursuance of the 
provisions of the Bank Holidays Act, 1871, appoint Tuesday, the 21st day of 
June next, as a special day to be observed as a Bank Holiday throughout the 
United Kingdom, and every part thereof. And We do, by this Our Royal 
Proclamation, command the said day to be su observed, and all Our loving sub- 
jects to order themselves accordingly. 

Given at our Court at Windsor this 13th day of May, in the year of Our 
Lord, 1887, and in the 50th year of Our reign. GOD save the QUEEN. 


VICTORIA, R. 

Whereas by an Act passed in the thirty-third year of Our reign, intituled 
*“* An Act to consolidate and amend the law relating to the Coinage and Her 
Majesty’s Mint,” it is among other things enacted, 

at We, by and with the advice of Our Privy Council, shall from time to 
time by Proclamation determine the design for any cvin. 

We have, therefore, thought fit to order that certain of the coins made at the 
Mint, mentioned in the first schedule to the aforesaid Act of the weight and 
fineness specified in that schedule, shall bear designs as follows :— 

That every Five Pound Piece should have for the obverse impression our 
effigy, with the inscription ‘‘ Victoria D. G. Britt: Reg: F. D.,’’ and for the 
reverse the image of Saint George, armed, sitting on horseback, attacking the 
Dragon with a sword, and a broken spear upon the ground, and the date of the 
year, with a graining upon the edge ; and that every Two Pound Piece should 
have the same obverse and reverse impression and inscription in all respects as 
the Five Pound Piece, with a graining upon the edge; and that every Sovereign 
should have the same obverse and reverse impression and inscription in all re- 
spects as the Five Pound Piece, with a graining upon the edge ; and that every 
Half-Sovereign should have for the obverse impression the aforesaid effigy, with 
the inscription ‘‘ Victoria Dei Gratia,’’ and for the reverse the ensigns armorial 
of the United Kingdom contained in a garnished shield surmounted by the 
Royal Crown, with the inscription ‘‘ Britanniarum Regina Fid: Def:’’ and 
the date of the year, with a graining upon the edge; and that every Crown 
should have the same obverse and reverse impression and inscription in all 
respects as the Five Pound Piece, with a graining upon the edge; and that 
every Half-Crown should have for the obverse impression the aforesaid 
effigy, with the inscription “ Victoria Dei Gratia,’’ and for the reverse the 
ensigns armorial of the United Kingdom contained in a plain shield surrounded 
by the Garter, bearing the motto ‘‘ Honi soit qui mal y pense,’’ and the Collar 
of the Garter, with the inscription ‘‘ Britanniarum Regina Fid: Def:’’ and 
the date of the year, with a graining upon the edge; and that every Florin 
should have for the obverse impression the aforesaid effigy, with the inscription 
‘* Victoria Dei Gratia,’’ and for the reverse the ensigns armorial of the United 
Kingdom contained in four shields arranged crosswise, each shield crowned, and 
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between the shields four sceptres surmounted by orbs, a thistle, and a harp, and 
a Star of the Garter in the centre, with the inscription ‘‘ Britt: Reg: Fid: 
Def: ” and the date of the year, with a graining upon the edge; and that every 
Shilling should have for the obverse impression the aforesaid effigy, with the 
inscription ‘‘ Victoria Dei Gratia Britt: Regina F.D.,’’ and for the reverse the 
ensigns armorial of the United Kingdom, contained in a plain shield surrounded 
by the Garter bearing the motto ‘‘ Honi soit qui mal y pense,’’ and the date of 
the year, with a graining upon the edge; and that every Sixpence should have 
the same obverse and reverse impression and inscription in all respects as the 
Shilling, with a graining upon the edge ; and that certain other pieces of silver 
money called *‘ The Queen’s Maundy Monies,’’ of Fourpence, Threepence, Two- 
pence, and One Penny, should have for the obverse impression the aforesaid effigy, 
with the inscription ‘‘ Victoria Dei Gratia Britt: Regina F. D.,’’ and for the 
reverse the respective figures ‘* 4,’’ “3,’’ ‘*2,”? **1” (according to the denomi- 
nation or value of the piece) in the centre, with the date of the year placed 
across the figure, and encircled by an oak wreath, surmounted by the Royal 
Crown, with a plain edge.”’ 

And whereas by the aforesaid Act it is also enacted that it shall be lawful for 
Us, by and.with the advice of Our Privy Council, from time to time, by 
Proclamation, to determine the denominations of coins to be coined at the Mint, 
and it is by the said Act provided that any coin of gold, silver, or bronze, of any 
other denomination than that of the coins mentioned in the first schedule to the 
aforesaid Act, whichis hereafter coined at the Mint shall be of a weight and 
fineness bearing the same proportion to the weight and fineness specified in that 
schedule as the denomination of such coin bears to the denominations mentioned 
in that schedule : 

We have therefore further thought fit to order that a new coin, to be called a 
double-florin, should be coined, of the standard weight of 349°09090 grains, and 
of the fineness of thirty-seven-fortieths fine silver and three-fortieths alloy, and 
should pass and be received as current and lawful money of the United Kingdom 
of Great Britain and Ireland at the rate of tour shillings, or one-fifth of a pound ; 
and that every such coin should have the same obverse and reverse impression 
and inscription in all respects as the florin, with a graining upon the edge. 

And, whereas, pieces of money of the above descriptions respectively have 
been coined at Our Mint, and will be coined there, in pursuance of orders which 
We have given for that purpose, We have, therefore, by and with the advice 
of Our Privy Council, thought fit to issue this Our Royal Proclamation ; and 
We do hereby ordain, declare, and command that the said pieces of money 
respectively so coined and to be coined as aforesaid shall be current and lawful 
money of the United Kingdom of Great Britain and Ireland, and that this, Our 
Royal Proclamation, shall come into operation on the date hereof. 

Given at Our Court at Windsor, this thirteenth day of May, in the year of our 
Lord one thousand eight hundred and eighty-seven, and in the fiftieth year of 
Our reign. GOD save the QUEEN. 


[Whether the double-florin will be of much use to the British public remains 
to be seen, but it looks as though its coinage is meant for a sop to the bi-metal- 
lists and decimal enthusiasts. It is appropriate that a distinctive coin, with an 
impression of the Queen’s face as it now appears, should be struck to com- 
memorate the jubilee of her reign, but we think the new picce will find as little 
acceptance as the old crown, which so readily wore through purses and pockets. 
It is curious to note the marked popularity or otherwise of the different coins 
put into circulation; the fourpenny-bit passed away shortly after the crown- 
piece ; the guinea of our forefathers is looked upon as a relic ; and out of a large 
number of specimen decimal coins struck during Her Majesty’s reign, only one, 
the florin, ever came into circulation. The five-pound piece is not likely to 
be circulated, but if it should be, it may relieve the circulation of £5 notes 
toa small extent, which is to be regretted, and the two-pound piece will almost 
correspond with the American ‘‘eagle’’ of ten dollars, and the Sardinian 
“carlin.” In Japan there is a gold coin circulated called the “ old kobang” 
of the value of £2. 7s. 3d., but hitherto the most valuable coin in circulation has 
been the Spanish “ doubloon”’ of eight crowns, worth £3. 6s. 7d.—Ep. B.M.] 
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NOTICES. 


BIOGRAPHIES AND PORTRAITS. 
The following have already appeared in this Magazine, viz.:— 


Sir J. LUBBOCK, Bart. (Rosarts, Lussock & Co.), in April, 1886. 

SAMPSON 8. LLOYD, Esq. (Luoyps, Barnzrts & Co.), in May, ,, 

R. BIDDULPH MARTIN, Esq. (Martin & Co.), in June, 

Sir CHAS. W. SIKES (Hupprersrietp Banxine Co.), in July, 

Sir ROBERT N. FOWLER, Bart. (Dimspa.e & Co.), in Aug., 

WM. McKEWAN, Esq. (Lonpon & County Bank), in Sept., 

JOSEPH H. TRITTON, Esq. (Barciay, Bevan & Co.) in Oct., 

E. A. LEATHAM, Esq. (Leatuam, Tew & Co.), ix November, 

F, D. DIXON-HARTLAND, Esq. (Lacy, Hartianp &Co.),in Dec. ,, 

R. H. INGLIS PALGRAVE, Esq. (GurNeEys), in January. 1887. 

GEORGE RAE, Esq. (Norta & SoutH WatEs Bank), in Feb., ,, 

- Right Hon. BARON WOLVERTON (Gtiyn & Co.), on nn ” 
JOHN DUN, Esq. (Parr’s Banxine Co.), in April, 

CHAS. GAIRDNER, Esq. (Union Bank or ScoTianp), in May, ,, 


Right Hon. J. G. HUBBARD, M.P. (Bank or Encianp), appears 
in this issue. 


The following are in the course of preparation, viz. :— 


WILLIAM BECKETT, Esq., M.P, (Beckett & Oo.), in July. 

Sir W. CUNLIFFE BROOKS, Bart., M.P. (Brooxs & Co.), in 
August. 

T. R. WILKINSON, Esq. (MANCHESTER AND SaLForD Bank), in 
September. 

R. RUTHVEN PYM, Esq. (Courts & Co.), in October. 

Sir ANDREW LUSK, Bart., M.P. (ImpER1aAL Bank), in December. 





Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order tc 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 





THE RIGHT HON. J. G. HUBBARD, P.C , M.P. 
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THE RIGHT HON. JOHN GELLIBRAND HUBBARD, M.P. 


HE subject of this sketch is the eldest son of the late John Hubbard, 

of Stratford Grove, Essex, by his wife Marian, daughter of the 

late John Morgan, Bramfield Place, Hertfordshire, and was born on the 
21st March, 1805. 

In early life he entered upon what has proved a prolonged and active 
mercantile career in the firm of John Hubbard & Co., Russian merchants, 
then conducted by his father, and of which, in succession to more than one 
generation, he is now himself the chief. He had not long been engaged 
in these mercantile pursuits before he began to acquire a reputation in the 
City of London as a man skilled in the theories as well as the practice of 
commerce. He freely used his pen in connection with currency and financial 
matters, and what he wrote was read and spoken highly of. He became 
an authority on banking, and his influence rapidly advanced. In 1842, he 
wrote his first pamphlet, advocating the substitution of a moderate fixed 
duty for the sliding scale duties on corn; and in the following year he 
issued an essay on “The Currency and the Country.” This latter was 
looked upon by the late Mr. McCulloch as a valuable tract in favour of a 
single bank of issue, and Sir Robert Peel, in a debate on a financial 
question, described it as “a singularly clear and able dissertation, by one 
whose presence would enrich this house.” Ten years later, Mr. Hubbard 
turned his attention to the great task of reforming the 


INCOME-TAX, 
and his labours towards that end have made him a name which will be 
freshly remembered in years to come, long after the attainment of the 
aims he has so ardently striven to accomplish. His first pamphlet, 
published in 1852, took the form of a letter to Mr. Disraeli, then the 
Chancellor of the Exchequer, and was entitled, “‘ How should the Income- 
Tax be levied ?” In this he established the following points :— 
1. That direct taxation, if it be continuous, should be levied on 
income. 
2. That incomes may be divided into three classes: (a) The pro- 
ducts of property. (b) The products of property and labour combined. 
(c) The products of labour. 
3. That the incomes of the first two classes are exclusively the 
proper subjects of taxation. 
4, That the limit of expenditure in each class should be the limit 
for taxation. 
Following this, he addressed two letters to the Times, which were 
afterwards published in pamphlet form, with the title of “Reform or 
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Reject the Income Tax.” Attention was very generally attracted to these 
letters, and their perusal by practical economists, both in and out of the 
House of Commons, strengthened the reputation which Mr. Hubbard had 
already acquired as a man able to deal with facts and figures in a vigorous 
and comprehensive way. Mr. Disraeli quickly perceived Mr. Hubbard’s 
aim, and accordingly when he brought his budget forward, the adjustment 
of the Income-Tax was made an important feature. But Mr. Gladstone, 
who was always a bitter opponent of Mr. Disraeli, attacked the budget, 
fixed his grasp on the proposal to adjust the Tax, twitted Mr. Disraeli on 
the absence of detail, and raised a debate on the whole subject. The 
division which followed was against the Government, and Mr. Disraeli 
went out of office. 

In 1859, Mr. Hubbard received and accepted an invitation to stand as a 
candidate in the Conservative interest for Buckingham, in the neighbour- 
hood of which he had fixed his residence at Addington Manor. Mr. 
Hubbard’s position as a resident in the county, his reputation for liberality, 
his influence in financial circles, were circumstances which had their 
weight with his supporters ; but more than anything else, the absence of 
animosity from his address and speeches drew towards him the favour of 
all the moderate men of both parties. The result was that he was elected 

MEMBER OF PARLIAMENT, 
at the age of 54, and continued to represent Buckingham until the Reform 
Bill of 1868 deprived the borough of one of its members. Facts, clearly 
conceived, and clothed in language which bespoke the literary mind, 
formed the staple of his speeches, and he lost no opportunity for drawing 
the House into a discussion on fiscal regulations. In 1861, he secured 
a considerable triumph, when, in the face of great opposition from 
Mr. Gladstone, then the Chancellor of the Exchequer, he carried a motion 
for the appointment of a Committee to enquire into the Working of the 
Income-Tax. But the committee, which, was formed from both sides of 
a House, whose views on the subject of taxation were in many material 
points at variance with Mr. Hubbard’s, availed him nothing, and he, in 
consequence, conducted almost singly the whole work. He was subjected 
to a most searching examination, during four days, at the hands of four of 
the ablest men in the House—Gladstone, Northcote, Lowe, and Card well,— 
which he sustained without discomfiture. At the close of the session, the 
complete report, which he submitted to the committee, was passed by 
without consideration, in order to adopt one of Sir Stafford Northcote’s. 
The last important occasion on which Mr. Hubbard tried to bring his 
opponents into the field, the House was counted out before he had an 
opportunity of speaking, but the matter he had prepared was printed and 
published under the title of Local and Imperial Taxation, which 
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proved to be a very able review of the whole question. The motion 


which Mr, Hubbard was desirious of bringing forward was “ That local and 
imperial taxation, where their incidence is concurrent, should have a com- 
mon basis of valuation, and should be alike assessed upon the net rental 
or annual value of real property ; and that imperial taxation when levied 
upon industrial earnings, should be subject to such an abatement as may 
equitably adjust the burden thrown upon intelligence and skill, as com- 
pared with property.” This resolution is in itself a pithy, well-worded 
summary of Mr. Hubbard’s views on this most important subject. 

Throughout the coinage controversy carried on in the columns of the 
Times in 1869, Mr. Hubbard conducted a resolute and successful resistance 
to the proposals of Mr. Robert Lowe, then Chancellor of the Exchequer, 
for the debasement of the standard of value or reduction in the intrinsic 
worth of the gold coinage, for the purpose of arresting its exportation and 
preventing it from being melted down for bullion. The Chancellor pro- 
posed to reduce the sovereign by one-hundredth part, and thus equalise it 
with the French 25-franc piece as international coins, 

Mr. Hubbard has shown himself-a clear and determined thinker on 
religious and ecclesiastical subjects; but his views, either written or 
spoken, have exhibited nothing of the intemperance and uncharitableness 
of the dogmatist or party churchman. He held in reverence the memory 
of his great-grandfather, a pious Nonconformist minister, the contemporary 
and friend of Dr, Watts and Dr. Guyse. He has had reason to think harshly 
of ritualism, but his thoughts on this matter have taken no stronger ex- 
pression than this, that the doctrines and practices generally described 
under that title, were “offensive as novelties to this generation, and tended 
to widen and sharpen divisions in the Church.” It was a grievous dis- 
appointment to him that the magnificent church of St. Alban, Holborn, 
which he built and endowed, should have become the centre of such 
incessant controversy and litigation. He wrote a searching and critical 
epistle on the subject of the Ecclesiastical Courts, to the Archbishop of 
Canterbury, in which he pointed out that the most serious cause of 
ecclesiastical anarchy was to be found in the absence of any ecclesiastical 
tribunal which commands the submission of churchmen, and consequently 
they are thus precluded, by loyalty to their Church, from accepting relief 
through a legal procedure, which ignores the spiritual authority of the 
Church as a divine institution. 

As a leading member of the National Society for Promoting Education 
of the Poor in the principles of the Established Church, Mr. Hubbard has 
worked many years in furtherance of those views so dear to him. While 
this society was quietly doing an earnest and practical work among the 
poor, a new school was started strenuously advocating an undenomina- 














528 The Right Hon. John Gellibrand Hubbard, MP. 


tional, universal and compulsory education. Out of this school was formed 
the National Educational League, under the presidency of the late Mr. 
George Dixon, M.P. In 1876 a great public meeting was held in Birming- 
ham, at which Mr. Hubbard spoke at great length on behalf of religious 
teaching, and replied with much skill and earnestness to the points 
raised against the National Society. 

In 1874, when Mr. Gladstone suddenly announced his intention to dis- 
solve Parliament, Mr. Hubbard received a numerously signed requisition to 
represent the city of London in Parliament, and accordingly he stood as a 
conservative candidate in conjunction with Mr. Alderman Cotton and Mr. 
Philip Twells. The result was a great victory for the conservatives, and 
Mr. Hubbard once more entered the House of Commons. At the general 
election in 1880, he was again returned; and in November, 1885, when 
the city had been deprived of one of its members, he was elected in com- 
pany with Sir Robert N. Fowler, Bart., by an enormous majority. Again 
in July, 1886, he was returned unopposed, with the full confidence and 
esteem of his many friends and supporters in this great city, in whose 
commercial enterprises he has, for so long a period, played a distinguished 
and honorable part. 

Mr. Hubbard is a Deputy Lieutenant for Buckinghamshire ; a Commis- 
sioner of the Lieutenancy of London; a Director of the Guardian Fire and 
Life Assurance Company ; a Fellow of the Royal Geographical Society ; 
and has been a Director of the Bank of England for nearly fifty years. 

In 1853 he was appointed Chairman of the Public Works Loan Commis- 
sion ; and in consideration of his valuable and unpaid services for twenty 
years in that pogjtion, he was, in 1874, honored by admission into Her 
Majesty’s Privy Council. 

The reputation of Mr. Hubbard as a merchant, a legislator and a writer 
crossed the Atlantic, and he exchanged epistolary courtesies with the 
“New England Society” in New York,-through the medium of its able 
secretary, and his namesake, Mr. Luther Prescott Hubbard. The society 
marked its appreciation of Mr. Hubbard’s character by electing him as one 
of their twelve honorary members. Of that select company of twelve 
two are Englishmen, and the two so distinguished are the Right Hon. John 
Bright and the Right Hon. John G. Hubbard. 

He married, in 1837, the Hon. Maria Margaret, eldest daughter of the 
eighth: Baron Napier, of Merchiston, in the peerage of Scotland ; their 
golden wedding was celebrated on the 19th May last. His eldest son 
Egerton, who was educated at Oxford, was elected, in 1865, M.P. for 
Buckingham, and now sits as member for North Bucks. 
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Prize Competition for Bankers’ Clerks. 


THE PROPRIETORS OFFER A 


PRIZE OF £10 


(To be competed for solely by Bank Officials & Clerks) 


For the BEST ESSAY on 


BRANCH MANAGEMENT: 


A CODE OF INSTRUCTIONS FOR THE GUIDANCE OF 
BRANCH MANAGERS, THE MANAGEMENT OF THEIR 
OFFICES, AND THE HARMONIOUS WORKING OF THE 
BRANCHES WITH EACH OTHER AND HEAD OFFICE. 





The Essay should be sufficient to cover from fie to ten pages of 
this Magazine, and must be written on separate sheets of paper, on 
one side only. 


Each manuscript must be distinguished by a motto, accompanied 
by a sealed envelope marked with the motto, containing the name, 
address, and banking position of the writer, and must be sent in to the 
Editor before the 1st November next. 


Mr. Josten Hersert Tritton, who had kindly consented to act 
as a judge on this occasion, prefers that the subject should be adjudicated 
upon by gentlemen with immediate and constant practice in Branch 
Management, and we therefore regret that his valuable services are 
consequently postponed for another Competition. The three judges will 
be announced in our next issue. 


The successful Essay will be published in “THE BANKERS’ 
MAGAZINE;” and the Proprietors make it a condition of the 
Competition that they shall have the right to publish all or any of 
the Essays sent in, as their sole property. 
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BANKING IN 
No, VI. 


THE PRESIDENCY BANKS, 


INDIA. 


WHEN we consider the population of the country, its extent, and its total 
trade, the number of banks in India is very small. There are no large 
local banks in India, except the three Presidency Banks, and their branches 
are only 37 ; the Bank of Bengal has 15 branches, the Bank of Madras 14, 
and the Bank of Bombay 8. 

The cost of working branch banks in India under the present system is 
very expensive, and this is one reason of the small number. The Presi- 
dency Banks have achieved the great work of introducing the European 
system of banking into India, and they have extended their branches at 
one time, contracting them at another, as their experience dictated. The 
Bank of Bengal once had as many as 20 branches; the Bank of Madras 
had 18, and the Bank of Bombay 15; but there has been a retrograde 
movement, which is extraordinary considering the increasing demand for 
banking accommodation. The branches of the Presidency Banks cannot 
meet the banking requirements of some of the up-country towns ; in the 
first place they are too expensive in their staff, for they employ a European 
manager for every branch bank, and a European inspector of branches to 
pay him occasional visits. The banking business that would pay a native 
manager a salary of Rs. 200 per mensem, will not pay a European manager 
double that amount, which is about the minimum salary he would require ; 
and in addition to the European’s salary, there is the pay of a native, his 
assistance being required for the purpose of dealing with natives, whose 
business cannot always be readily understood by Europeans. The staff 
being expensive, the terms of business are also expensive, and therefore it 
is difficult to compete for banking business with native institutions, 
sowcars, money lenders, and native traders, whose expenses are in every 
way much below those of Europeans. 

If natives could be entrusted with the management of the Presidency 
Branch Banks, there would immediately be a profitable business available, 
and a demand for many more branch banks in many parts of the country. 
The difficulties of introducing such branch banks in out-of-the-way towns 
in India cannot be easily understood by persons who have not visited the 
country. The first consideration is naturally the quality and quantity of 
the trade of the place, and the means and standing of the inhabitants, The 
natives are usually delighted with the idea of a bank, especially of a 
European bank, being opened in their midst. Some offer to deposit money, 
others to borrow it, but the difficulty lies in the fact that a European is 
required to open and manage the branch, and besides the expense which 
has been alluded to, the European does not and cannot know the natives as 
a native would know them. It is wonderful to think of the manner in 
which natives in India have proved worthy of the trust of the European 
bankers, who have gone among them as foreigners and strangers. 

The annual reports of the directors of the Presidency Banks for a number 
of years past show that their losses have been comparatively small, and 
this is to some extent, at least, proof of the natives’ trustworthiness. Mis- 
takes have been made by young and inexperienced branch managers, but 
we doubt whether the losses sustained in consequence of dishonesty on the 
part of natives have amounted to anything approaching the distress which 
has occurred from like causes, to similar branch managers in other 
countries, 
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Banking in India. 


That the position and means of the native traders in India have improved 
may easily be verified by the opinion-books kept by the bankers in the 
country. Year by year the names on the bankers books increase in 
number, and the amounts for which they are considered good in credit with 
the banks also increase. The banker’s experience of the natives is specially 
worthy of notice. The banker has been the means of extending their 
trade, and of extending their information, and how he has enabled them to 

ul increase their profits will be readily answered by a visit to the several 
e branches of the Presidency Banks. Where, a few years ago, there was a 
Ss solitary European firm and a few natives trading at an up-country sea-port, 
t, a dozen or more European firms and many hundred native traders may 
A now be found trading busily with the principal countries of the world. But 
IS a short time since, a steamer calling at an up-country sea-port caused some 
- excitement ; now, steamers run weekly, to and fro nearly all the ports 
n round the coast of India. 

it Our administrators in India know the natives by ruling them, our 
e soldiers by fighting with and against them, our merchants by trading with 
8 them, our clergy and educators by teaching them and preaching to them ; 
e but who knows the natives so well as the banker who takes charge of their 
r money, investigates their means and standing, and trusts them with his 
t money? As passing years add to his experience, he finds just as they are 
e found to be a people who are quietly ruled, who will fight well with us, 
a and fight well against us, who are quick at a bargain, and patient in 
0 learning, that they are trustworthy in his relations with them, and profitable 

customers to the banker. 
r In opening an up-country branch bank in India, when the premises are 
; settled, the first difficulty is the selection of a suitable native for the 
3 appointment of chief of the natives of the office. In Southern India he is 
ol ; usually called the cashkeeper. He must be a native of means and position, 
c able to give security, usually in cash. He should also have much informa- 
t tion about the trade and means, and standing of the people of the town, as 
’ he will have much to do in fixing the credit of the customers of the bank. 
j In many cases he will be the only person the manager of the bank has to 
assist him in interpreting the many languages of the people. 

: Frequently bills are brought to the bank written in different vernaculars, 
’ some of which are known to no one in the bank. The native, on whose 
account such bills are presented for purchase or discount, will be made 
3 known to be good for more than the amount; but often at the time of 
| presentation the proceeds will be’paid to him or his agent without his 
having had any previous transactions with the bank. The bills of the 
principal native money lenders, or sowcars, drawn in the vernaculars, have 
hitherto rarely been unpaid. There are bills in the vernaculars in the hands 
) of natives in India, that may be as freely and as safely cashed as Bank of 
| England notes. It has been a marvel to some persons in India and else- 





| where, how a. single European can make his way, as a banker, in some of 
| the up-country stations in India, where he is unknown, beyond the position 
such introduction as the standing and credit of the institution he represents 
gives him in the minds of the natives ; but such are the people and their 
surroundings, that a European with a large sum of money may safely 
come into their midst, and within the short space of a month be in the 
position of a large holder of the money of the people, and a considerable 
lender of his money to them. “With the assistance of his head native, the 


their little boutiques, some on the ground, some on benches, buying and 
selling, talking, laughing, squalling, whispering, sleeping, mostly traders of 
all kinds, with here and there the money lender and money changer, the 
VOL. XLVII, 
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native banker probably, as he appeared before banking was known in 
Europe. With the assistance of his head native, the European banker can 
make himself known or probably become known, by every intelligent 
native, in a small up-country bazaar, before he has walked through it, so 
quickly does the presence of a European attract their attention. The topic 
of conversation in the bazaar, as in so many places in India, among the 
natives, is chiefly confined to money, and eating and drinking, as they say 
in the Hindustanee vernacular, “A man is always floundering in the 
thought of food.” You may hear very soon, without much enquiry, who 
possesses money and other property, with many particulars about it. 


(To be continued.) 
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THE INCREASED VALUE OF BANKING CAPITAL. 


THERE is no country in the world in which banking, as we 
understand it, is so important a business as it is in the British 
Empire. Yet curiously as it would appear, there are wide 
differences in different parts of the Empire as to the extent to 
which the people are “ banked,” and we may well offer a few 
remarks upon the subject. According to the Economist the 
banking deposits of the United Kingdom may be estimated at 


£560,000,000, respecting which roughly we may make the 
following subdivision :— 





























. . Deposits per 
Population. Deposits, Reel 

England and Wales. 28,100,000 £443, 000,000 £15 16 0 

Scotland . ... 4,000,000 81,000,000 20 5 0 

Ireland. . .. - 4,850,000 35,000,000 14 4 0 

Isle of Man 55,000 1,000,000 18 4 0 

37,005,000 > £560,000,000 15 2 0 








In England and Wales, there is something like £100,000,000 
of deposits in the hands of private bankers, of which only 
rough estimates can be formed, but still it may be accepted as 
accurate that the Scotch banks take the lead in their holdings 
of deposits, while the Irish banks bring up the rear in this 
particular. In reality, however, these figures are open to 
material qualification. 

Most of the Scotch banks, and one of the Irish, draw a large 
amount of their deposits from London, where they have offices, 
and were their London business deducted from their balance- 
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sheets, the result would probably be that the comparison of 
deposits per head between England and Scotland would not be 
at all striking, and that Ireland would fall more distinctly in 
arrear. Still, it is not to be lost sight of that Ireland does not 
make by any means an insignificant show beside the wealthier . 
kingdoms of England and Scotland, and it is a sign, we con- 
sider, that the welfare of the Irish depositor is very well looked 
after across the St. George’s Channel. But there are newer 
communities amongst the Colonies that we must regard as 
better depositors than we are at home. Take the Australias as 
an example. There, with a population of 3,500,000, deposits 
are held to the extent of nearly £86,000,000, and we obtain 
the following comparison :— 














Population. Deposits. | ~— se 
Australasia . = 3,500,000 £85,900,000 | £25 14 0 





This is more than £10 per head in advance of the United 
Kingdom. Neither Canada nor South Africa can make as good a 
show as the mother country. In their cases the figures are— 














| Population. Deposits. ~— _ 

| 

| Canada . ° ° 4,750,000 £22,000,000 £4 14 0 
Cape - . . 1,250,000 5,800,000 413 0 





These figures show clearly that there are wide differences in 
these respects in the different portions of the Empire, and we 
regard it as surprising that English investors have so little to 
do with the Canadian securities. Canada is far more self- 
contained than the rest of greater Britain. 

But it is worthy of remark that the securities of almost all 
descriptions of banks have been rising in market estimation in 
the past twelve months. The Economist has just published 
their Banking Supplement, and from its pages we cull the 
following figures, which are certainly interesting, although, as 
far as the Colonial banks are concerned, the statements are not 


to be regarded as complete :— 
41* 








Norman’s Single Grain System. 





























May, 1886. May, 1887, 
Banks of 
Capital. Market Value..- Capital. Market Value. 
£ £ £ = 

England and Wales | 53,737,600 | 138,889,600 | 53,528,800 | 143,473,600 | 
Scotland 7 : 9,052,000 | 23,477,000 9,052,000 | 22,900,000 
Ireland 6,719,100 | 14,834,000 6,910,000 | 15,333,800 
Isle of Man 66,900 223,800 66,900 223,800 
69,575,600 | 177,424,400 | 69,557,700 | 181,931,200 
Australasia . . | 12,377,300 27,690,000 12,739,600 | 29,114,000 
[Indian and Eastern 3,684,200 3,226,000 4,209,900 3,574,000 
Canadian - ‘ 3,826,250 6,316,000 3,775,000 7,864,000 
African 1,500,000 1,580,000 1,250,000 1,980,000 
90,962,350 | 216,236,000 | 91,522,200 | 224,463,200 




















Here, in the course of twelve months, we note an improve- 
ment in market estimation of £8,227,000 on the twelve 
months, the only instance of any reaction being in the 
instances of the Scotch banks, which have been losing deposits 
latterly since they have varied the rates of their deposit 
allowances. This form of summarising combined market 
values of securities serves many useful statistical purposes ; 
and is not only interesting as recording the rise upon the 
twelve months —a rise justified by their improved earnings— 
but it shows the magnitude of the banking interests of the 
Empire. The above list is far from being complete, and we 
should think that the market values of all the joint stock 
banks of the British Empire considerably exceed £250,000,000, 
which is a substantial gain upon an investment which may 
be reckoned at £100,000,000. 








NORMAN’S SINGLE GRAIN SYSTEM. 


In some of the tables published in our last number, in connection with this 
subject, the mark > placed against many of the items appears to have missed in 
the course of printing ; we therefore place before our readers a re-print. 

We are not sure that this system has all the value Mr. Norman claims for it, 
but it certainly affords an easy and comprehensive method of arriving at the 
par of exchange, and the value of all gold and silver coins in every country of 
the world. We agree with Mr. Norman in thinking that, no matter what each 
person’s views may be on the principles of currency, his system is of much 
importance and a great assistance in familiarising the mind with fine weights of 
metal as the basis of value ; and there is scarcely any doubt but that a quiet 
study of the subject is calculated to lead to a more intelligent interest in 
currency and the exchanges than at present manifested. Everyone should be 
encouraged to work out the system, especially the young, for the information 
may prove of much value to them in going through the world. 
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Taste showing the weight of Fine Gold in gram 
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The three first-named possess Mints. 
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Monetary Review, 


Ir is a long time since the money market has experienced such a 
state of stagnation, and it is a matter of difficulty for bankers to 
employ their money. That which they lend out from day to day 
commands such a low rate that the transactions must be profitless ; 
one-half to three-quarters per cent. per annum is the current rate, and 
in many instances money is distributed at a quarter. Discounts are 
at a dead level of 1 per cent. for three months’ paper, and there is an 
entire absence of business in high class paper at anything over that 
figure. Stock Exchange loans for the account are easier at the 
closing settlement than the mid-monthly one, but although 1} to 2 
has been the current quotation, large transactions have been done at 
1} per cent. These figures contrast very unfavourably with the 
rates obtained in the earlier part of the year, and bankers’ fair 
profits for the first three months will be considerably steadied by the 
unprofitable nature of business recently transacted. Country bankers, 
however, reap the advantage of these low rates, especially if they are 
discounting bankers, «.e¢., if their requirements cause them to come 
to London for discount, when they only have to pay 1 per cent. for 
melting bills previously discounted at 4 and 5 percent. The deposit 
allowance at Joint Stock Banks of 1 per cent. is more than they can 
afford, and although large balances only take 4} to ? per cent., on the 
whole, bankers have not a rosy time of it; in fact, the increasing 
difficulty of employing the capital which is in the market is dis- 
heartening, and it is evident that the state of trade, which always 
requires financial assistance when active, is not so good as people 
suppose. The harvest requirements will help shortly to use up 
surplus supplies to some extent, but without a demand for gold or 
some such tightening influence the prospects of a rise in the value 
in money are not bright. 





Market Rates—Best Bills, 


























Floati 
1887. Monepe — 
Three Months.} Four Months.| Six Months. 
Apr. 25. ‘ $2 13% 142 1} % 23 % 
May 25. : 32 1s 142% az 22 
Movement - - 4% - + 32 - 3% 
oe 











There is a small demand for gold on German account, and the 
Dutch Exchange is easier, but it is still a little above gold point, 
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On ’change bills are scarce, Italian remittances being in fair demand. 
The silver market has been more lively in consequence of the con- 
tinued want of remittances and the relaxation of the Indian Money 
Market, though the free selling of Council Drafts has prevented any 
marked rise in the quotation, now 433d. per ounce. The Bank of 
England Return is without any interesting feature, and the Reserve 
proportion to liabilities is 474d. per cent. 


In the stock markets, Home Government Securities are purchased 
freely, not only by bankers but by large investors. Consols are 
quoted 103}; the Indian Government Securities are largely dealt in, 
the Three per Cents. at 923, and the Four per Cents. at 1044. 
Colonial Government Securities are firm ; the New South Wales 33 
per Cents. being 983, Victoria Four per Cents. 108}, and South 
Australian Four per Cent. Scrip 23 prem. 


In the Foreign Department, International Securities have been 
steady in the face of uncertainty regarding foreign politics, and the 
ditticulty of arranging the new French Cabinet. The signing of the 
Anglo-Turkish Convention has created confidence, and among others 
the Tribute Loans have been dealt in largely, the Defence Loan 
being quoted at 874, and the 1871 issue at 75}. Peruvian Bonds 
have been largely purchased, and South Americans are steady, not- 
withstanding a rise in the premium on gold in Buenos Ayres. 
Honduras Bonds have been speculated in, and a considerable rise has 
taken place in them on rumours of a favourable nature, but we fail 
to see how they can permanently improve until the Panama Canal is 
cut. 

The cheapness of money always drives investors into the railway 
market, and Home Rails have consequently been very strong. 
Heavy Stocks have been more especially firm, Great Western at 
139%, North-Western at 1668, and Midland at 1284, and if weather 
should improve for the holidays, there is sure to be a further advance 
in them. Taking the markets all round, the effect of the money glut 
is apparent, and the quantities of stock cleared off the Stock 
Exchange improve values to an enormous extent. 

Outside, if we look at trade generally, there is a pleasant and 
encouraging aspect in many quarters, but as a whole there is not 
that sudden and steady advance which had been anticipated. 
Staffordshire has been startled by recent heavy failures, and the 
apprehension of others, but manufacturers in this district seem 
profitably and steadily employed. In Yorkshire, the wool market is 
flat, and in the cloth factories there is no great demand. In 
Nottingham prices are of a downward tendency, and at Manchester 
the continued firmness in cotton stands in the way of manufacturers 
making concessions in price which are demanded in new orders of 
importance, and it is with difficulty that transactions can be arranged. 
The ship-building trade is dull. Middlesborough prices have 
hardened in sympathy with that of Glasgow, Cleveland Warrants 
closing at 34s. per ton. Steel is enquired for, and hematite iron is 
in strong demand. 
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Company Chat. 


Rio Trvto Company.—Mr. Hugh M. Matheson at the meeting stated that 
there was now undoubtedly a belief very generally held that the present low 
rates for copper must affect the production of the metal, and signs were not 
wanting that they were already doing so. They had spent some money over 
the last two years to extend the production by the wet process and otherwise, 
and that entirely accounted for the increase of the floating debt: but they had 
not felt justified in going further without the shareholders’ sanction, having 
led them to understand a few years ago, when in another state of circumstances 
and with much higher prices, that they would not do so. There could, however, 
be no doubt, with a moderate additional amount of working capital they could 
in a comparatively short time turn out an additional quantity of 5,000 tons of 
copper over that of 1886 to sell at a profit even at the present low prices, after 
allowing full interest for the money so employed. Should the shareholders 
decide upon a larger production—say up to 20,000 tons made on the spot, or 
even eventually to 25,000 tons—they would obtain with improved prices the 
increased profit upon a larger quantity, whereas should prices remain low they 
would still earn a fair dividend, augmented to the extent that their production 
was increased. Mr. Bailey proposed and Mr. F. Graham seconded a resolution 
to the effect that the capital should be increased by £1,000,000. ‘The chairman 
stated that since 1884 the price of copper had fallen £21 a ton. In round 
figures the amount of the floating debt was £300,000. Had the price of copper 
remained at anything like that realized in 1884 there would have been no 
floating debt. It would require an extraordinary meeting to be held to increase 
the capital, and Mr. Bailey’s proposal went beyond what the directors thought 
necessary. If £500,000 were provided it would pay off the floating debt, and 
enable them to do the work they were contemplating in order to increase the 
production. The motion was carried. 


Impgr1aL Bank or GermMaNy.—The annual report states that the operations 
during 1886 amounted to a total of 76,564,000,000 marks (say £3,828,200,000), 
or an increase of 3,366 million marks (£168,300,000). The average bank rate 
during the year was 3°279 per cent., and the average rate for advances on 
miscellaneous securities 4°279 per cent. The maximum circulation was 
1,009} million marks, and the minimum 680 millions, the average of 
802,178,000 marks showing an increase of about 74} millions, compared 
with 1885. The gross profits for the year are returned at 15,923,722 
marks (£796,185), as against 19,328,182 marks (£966,410) a year ago. The 
expenditure was 8,152,649 marks, so that the net profit for the year was 
7,771,072 marks (£388,550). It was proposed to pay a dividend of 4} per cent., 
absorbing 5,400,000 marks, and to carry 474,214 marks (being 20 per cent. of 
the balance) to the reserve, the remaining 1,896,858 being apportioned equally 
between the Imperial Treasury and the shareholders. The latter will therefore 
receive 0°79 per cent. extra, making the total distribution for the year 5-29 per 
cent., as compared with 6°24 per cent. for 1885. 


Emptoyers’ Lianitity Assurance Corporation, Limttrep.—The directors’ 
report, made up to March 31st, 1887, states that the premiums of the year 
amounted to £132,602, against £84,475 in the previous account, an increase of 
£48,127. This to a great extent is due to the development of the fire branch. 
The reserve made for unearned premiums is £49,062, and there remains a balance 
of £6,731, from which the directors recommend a dividend of 2s, 6d. per share, 
being the same as a year ago. 
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Generat Lire AND Free Assurance Company.—The report states that in the 
life department, 1,090 policies, assuring £387,670, were issued, the new 
premiums payable thereon being £14,234. In the fire department the gross 
premiums received were £105,844, less amount paid for reassurances, £17,163, 
the fire fund at the end of the year amounting to £43,622. The total income 
from all sources amounted to £298,491, and the assets to £1,044,048, showing an 
increase over the previous account of £61,024. The directors recommend a 
dividend for the ensuing year at the rate of 10 per cent. per annum upon the 
paid-up capital. 


Supmarine Caste Trust.—The sixteenth report of the trustees for the 
financial year to April 15, 1887, gives the revenue for the period, including the 
balance brought from the previous accounts, at 16,669. The trustees regret 
that for the first time since the formation of the trust its revenue should 
have fallen short of the amount required to pay the half-yearly coupons in full ; 
this is mainly owing to the Anglo-American Telegraph Company, in whose stock 
the trust is so largely interested, having paid to its shareholders last year a 
dividend of only 5s. per cent. Notwithstanding the diminished revenue of the 
trust, the return to the certificate holders has been at the rate of 44 per cent. for 
the past year. A payment of £2.10s. was made on account of the coupon due on 
October 15th, and the balance of 10s. was paid on January 15th. Towards the 
coupon due on April 15th the trustees were able to pay £1. 10s., leaving a 
balance of £1. 10s. to be paid as soon as sufficient funds are in hand for that 
purpose. 





BANK CLERKS’ ORPHANAGE. 


Tue fourth annual general meeting of the members of this valuable society 
was held in the Theatre of the London Institution on the 10th ult. Sir John 
Lubbock, Bart., the president, occupied the chair, and was accompanied by 
Lady Lubbock. Mr. J. H. Atkinson, the hon. secretary, having read the 
notice convening the meeting, the chairman said that he had to propose that 
the report and balance sheet (see below) should be taken as read, which was at 
once agreed to. He had hoped to have addressed them only in words of con- 
gratulation, and so far as the report and balance-sheet went, he could still do so. 
The institution continued to make progress ; the number of children elected last 
year had been larger than the previous year ; the funds were, on the whole, in 
a satisfactory condition. Since the balance-shéet had been issued £500 had 
been invested in Four per Cents. Though mentioned in the report, he would 
remark that they were once more indebted to the Banking World for the sub- 
stantial contribution of £54. 19s. The number of members and subscribers 
amounted to 3,247, a larger number than the most sanguine could have hoped 
when the institution started. This success—which all of them knew as well as 
he did—was due to the zeal and efficiency of their excellent secretary, Mr. 
Atkinson. He felt sure it was a great pleasure to them all to take part in pre- 
senting that gentleman with a testimonial in slight recognition of his services, 
as they did last year. (Hear, hear.) 

So far they had, he thought, every reason to congratulate themselves, and he 
hoped the institution would continue to progress. But he was sorry to say, 
and they would hear it with regret, that within the last few days they had had 
a very great loss in the death of their excellent friend Mr. Barnes, the chair- 
man of the committee. He had known Mr. Barnes for many years, and had 
been brought into close connection and association with him in various ways, 
and thus had had ample means of knowing that gentleman’s sterling worth. In 
connection with that Orphanage Mr. Barnes had been of the greatest utility. 
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He (the chairman) saw many gentlemen around him who knew Mr. Barnes 
very well, and who would not only regret his loss as chairman of the com- 
mittee, but also as a valuable friend. (Hear, hear.) They had only this 
satisfaction, that he was able to keep up to the last. He was in the city till 
the previous Wednesday, but he fell asleep after lunch on Thursday. They 
had every reason to hope that he passed away without suffering. To that 
association his death could not but be a very great loss. It threw a gloom over 
their meeting that day. 

With those remarks he would beg to move the adoption of the report and 
balance-sheet, and would call on Mr. E. Carrington Smith to second it. 
(Applause.) 

Mr. E. Carrington Smith then seconded the resolution. 

Mr Fuller remarked that the amount of £43. 19s. 6d., which was mentioned 
in paragraph 3 of the report, did not appear in the balance-sheet. 

The Chairman said he thought it would have been better that that amount 
should have appeared as a separate item. Asa matter of fact it was included 
amongst the annual subscriptions. 

Mr. Fuller said he saw that the £54. 19s. was entered separately. 

The Honorary Secretary remarked that if ever they had the fortune to 
receive another similar donation, it should appear in a separate amount. 

Mr. Smith spoke as to the cost per head of the children. He found that it 
cost for education, apparel, &c., just upon £60 per head. The time was rapidly 
approaching when it would be necessary for them to consider if they could not 
carry on the affairs of the society a little more economically. The amount was 
far more than bank clerks could spend on their own children. Again, there 
was a falling off in the number of subscribers. It seemed to him that every- 
one in every bank should try to get all the new subscribers they could. (Hear, 
hear.) He thought all married men with young children ought to subscribe. 

Mr. Walker, as a representative of one of the colonial banks, remarked that 
he thought that the number of subscribers would be increased if the list of 
subscriptions were printed in pamphlet form and appended to the report. 

The Chairman said there was a great deal in the suggestions of both these 
gentlemen. No doubt Mr. Atkinson would make notes of the suggestions and 
lay them before the committee. As regards expense, they must remember that 
the children had neither fathers nor mothers. There was force in what Mr. 
Smith had said. He (the chairman) thought with Mr. Walker it would be a 
desirable thing to have a list of subscribers published, so that they could see at 
a glance where there was a field for work. (Hear, hear.) 

The resolution was then put and carried unanimously. 

Mr. Banks moved, and Mr. Rush seconded, “That Messrs. J. Commin, H. 
B. Reynolds, G. N. Stark, J. Wells, and H. J. White be re-elected members 
of the general committee.”’ 

This was carried nem. con. 

Mr. F. J. White, in moving a vote of thanks to the committee and hon. 
secretary, remarked that he was one of the representatives of one of the largest 
banks in the city, and as it were represented the laity. He thought it a 
great privilege that he could thank the committee and hon. secretary 
personally. He hoped they would consider the small number present that 
evening as eminently satisfactory rather than unsatisfactory. It had been 
suggested to him that it was a pity to invest so much. Why not have more 
candidates? He hoped the secretary would say no applications had been made. 
He hoped those gentlemen who had acted since the commencement of the insti- 
tution would continue to doso. He knew of no greater happiness than helping 
the widows and orphans, and those gentlemen had that happiness. They were 
all thoroughly satisfied with and deeply indebted to them, (Hezr, hear.) 

Mr. Smith seconded the resolution, and said he did so with the more pleasure 
as he had never before spoken at any of their meetings except to grumble. 
(Laughter.) 

The resolution was carried unanimously. 

Mr. Reynolds moved a vote of thanks to, and the re-election of, the auditors. 
Referring to the chairman’s remarks on the death of Mr. Barnes, he sid that 
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the chairman had paid a graceful tribute to one who had recently gone from 
them, and who, till within the last few days, had been looking forward to that 
evening’s meeting. The progress of the institution did not depend on one 
individual here and another there, but upon the united action of them all. 
(Hear, hear.) He would remind them that if they had the interest of the 
institution at heart they would be doing their duty in a very poor way if they 
only paid their subscription and attended the meeting once a year. (Hear.) 
They had only 4,000 members, and that was not one-quarter the number they 
ought to have. How were they to influence others? In three ways: by advo- 
cating the society to young men on the ground of foresight ; to married men 
on the ground of prudence ; to seniors, of philanthropy. 

Mr. Carter seconded the resolution, which was carried. 

Mr. Harvey proposed, and Mr. Oakley seconded, a vote of thanks to the 
“_— representatives, which was carried unanimously. 

Mr. W. G. S. Gard proposed a vote of thanks to Sir John Lubbock for pre- 
siding, and expressed at the same time the thanks of all for the kind presence 
of Lady Lubbock on that occasion. (Applause.) 

Mr. Scott, in seconding the motion, hoped they might have the pleasure of 
seeing Sir John there on many future occasions. (Hear, hear, and applause.) 

The Chairman briefly thanked the meeting for the kind way in which the 
resolution had been received, and also for the allusion to Lady Lubbock’s 
presence. He wished some of the members of the House could have been 
present, that they might have seen the way in which business could be trans- 
acted. (Laughter.) It would be a great pleasure to attend there again. (Hear, 
hear.) He hoped the institution would continue its prosperous and useful 
career. (Applause.) 


Statement of Accounts for Year ending March 31st, 1887. 


Dr. REVENUE ACCOUNT, 
Balance brought forward . ° fs P : £3,606 
Subscriptions—Annual members. . £746 11 0 
Annual subscribers . a 1,074 14 1 
— 1,821 
Income from investments . : : Fs P A ; 143 
Interest on deposits . 6 
New year’s offering per editor of Banking "World 64 19 0 
Including annual subscriptions . ; 8 0 0 
-_-_-_— 4619 0 
£5,624 0 8 


Cr. 
Education, apparel, kc... . - “<7 £715 6 10 
Law expenses . : y , 515 6 
Printing and stationery ° ° x 67 10 6 
Current expenses “ ‘ ‘ : 58 15 5 
Balance carried forward . ‘ : , 4,776 12 5 


£5,624 0 8 
—-, 
Dr. GENERAL CAPITAL ACCOUNT. 
Balance brought forward . i , . . £808 8 9 
Subscriptions—Life members, £50. 8s. ; life subscribers, 
£33, 12s. ° ° ° ° e . ° ° ° 84 0 0 
£892 8 9 
Cr. 
Balance carried forward . ; ‘ , ; ‘ 892 8 9 
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BALANCE-SHEET, 

Dr. 
General capital account . ; : : ; ; £892 8 9 
Revenue account ‘ > ‘ ° 4,776 12 6 


£5,669 1 2 


Cr. 

Investments—£1,000 New South Wales 4 per cent. . : £1,038 15 
500 Queensland 4 per cent. . : : 501 17 
1,000 Victoria 4 per cent. ‘ ° ° 1,018 15 
1, 200 Canada 4 per cent. . 1,264 10 

600 L. & 8. W. Railway 4 per " cent. 
debenture stock . 595 15 

Cash—At bankers, on deposit, £800; on current account, 
£446. 7s. 2d.; in hand, £3. 1s. 6d. ‘ . * ° 1,249 8 


oonao 


o ¢ 


£5,669 1 2 


We hereby certify that we have compared the above statements with the 
books, vouchers, and securities of the institution, and have found the same to 
be correct. 

(Signed) H. H. Sparkes, 
Joun Brett, 
E. J. Noaxgs, Auditors, 
J. T. Lone, 
D. F. Rurrer, 
18th April, 1887. 


[We hear a great deal about the Jubilee, and many banks completed the Jubilee 
of their existence last year. Is this not a fitting occasion for bankers as a body to 
second the efforts of the industrious few, and come forward with donations and sub- 
scriptions sufficient to provide for a permanent establishment for bank clerks’ 
orphans? There are about 540 different banks in the United Kingdom, and a 
donation from each of £100 would produce £54,000, which, with the funds already 
in hand, would make an amount of £60,000 available for such a worthy and neces- 
sary olject. We all know that the majority of bankers’ clerks jind it a difficult 
matter to save, and in many instances life insurance is impossible ; consequently, the 
cases of broken-up homes and penniless orphans are innumerable. Every trade, 
every profession has its orphanage, home or almshouse for decayed workers, but the 
banking profession, the richest in the world, possesses only this small but praise- 
worthy effort of a few in the Bank Clerks’ Orphanage. We shall be pleased to 
publish any ideas or suggestions towards the attainment of this project, and we 
invite correspondence.—Ep. B. M.] 





Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 


Sir,—Please inform me on what day bills payable on the jubilee 
holiday, June 21st, will mature. 


YORKSHIRE, 
[On the following day, the 22nd June.—Ep, B.M.] 
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A cheque, payable to “J. Smith or order,” is presented for payment 
endorsed— 
“ Charles Smith, ? Executors 
Wn. Smith, i of J. Smith.” 


Will you kindly state if you consider such an endorsement a sufficient 
discharge to the paying banker? If not, upon what grounds is it out of 
order ? 


A. B. 


[It would be in order.—Ep. B.M.] 


Will you kindly say, through the columns of your valuable paper, 
whether a banker’s receipt after the enclosed form requires a stamp. 
(Signed) ELADNITRAM. 


“ Birmingham, May 24th, 1887. 
Received on account of Mr. John Hunter, at the Union Bank of 
Oxborough, Newton, Twenty-five pounds. 
pp. Jones, Thompson & Co., 
£25.” Hy. Thompson. 


[It does not require a stamp if Jones, Thompson & Co. are bankers, 
—Ep. B.M,] 


TRUSTEES AND THE CURRENCY COMMISSION, 


Sir,—Being myself a trustee holding rupee paper of the Government of 
India, and having given some thought to the questions asked by the 
writer of the following letter, addressed to the Editor of the Daily News 
on the 13th inst., [ will, with your permission, give him, and others 
similarly situated, my own opinions upon the questions. 

Trustee’s letter is as follows :— 


TO THE EDITOR OF THE DAILY NEWS. 

Sir—I am a trustee for a few thousand pounds invested six years ago in 
the Four-and-a-Half per cent. Rupee Paper at the price of 90, and I find 
that at the present price of 71 it yields, upon the original sterling cost, 
only 34 per cent. instead of the expected 44 percent. I scarcely like to 
sell after such a serious fall, particularly as itis very difficult to get more 
than 34 per cent. upon any British or Colonial Government security. I 
should, however, like some information as to what would probably be my 
position in certain eventualities. Supposing the Currency Commission 
should invite the other Powers to communicate their views as to the prac- 
ticability of bi-metallism, I assume that rupee paper would rise rapidly in 
value; but meqeess. on the other hand, that the Currency Commission 
should be dissolved without doing anything, and America thereupon should 
cease to coin more dollars, will not the Indian Government be thereby com- 
pelled to close their mint also, so as to prevent India being deluged with 
silver? And, further, assuming that this takes place, would coined silver 
rupees and rupee — rise or fall as a consequence of the Calcutta Mint 
being closed? If you will kindly allow this letter to appear in your 
columns it may elicit the views of some of your learned readers, and throw 
some light upon this difficult question for the benefit of many persons who 
may be, like yours faithfully, 

A TRUSTEE. 

If the Royal Commissioners should in their report lead the world to expect 
that this country would join other countries, for the purpose of endeavour- 
ing to effect an arrangement whereby all the mints of the world shall be 
open to the unlimited reception of both gold and silver at a fixed relation, 
there is little doubt that the gold value of silver would rise, and the price 
of rupee paper would proportionally improve. This for the moment. 
But what is to be the relation, 15, 16, 20, 30 or the present approximate 
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average relative cost of production of the two metals, viz., 100 parts of 
silver to 1 of gold? This question of relation, which is the very 
crux of the matter, must play a most important part in the considera- 
tion of the subject ; and should the Commissioners incline to a fixed 
relation, they will have to consider what it should be in justice to all 
parties concerned. It is manifest that 15} or 16 parts of silver to 1 of 
gold could not be thought of. Is it justice to us, who in Great Britain 
produce no gold and little silver, that we should debase our currency by 
loading up with silver in exchange for our securities at anything less than 
the fair proportionate cost of siiver? Trustee can hardly look forward to 
the Royal Commission disposing of the question of relation in quite so 
simple a manner. 

Should the Commission conclude that it is no more possible to fix a 
durable relation between gold and silver, than it is possible to fix a rela- 
tion, for any length of time, between the value of a man’s hat and his 
shoes, the United States of America would immediately have to face the 
question for themselves. They alone are the only people of the earth to 
practice the shred of bi-metallism lurking in the Bland Bill, and as 
producers of both gold and silver they should be particularly qualified to 
settle the question. The silver interest may prove so strong as to force 
the opening of the mints to the unlimited reception of silver at the present 
relation of 16 parts of silver to 1 part of gold. Should this take place, the 
gold price of silver would rise to nearly 60 pence per ounce, and the par of 
Indian exchange with Great Britain to 1s. 104d. ; while the value of rupee 
paper would be enhanced to a corresponding extent for a time. 

But should the Americans follow the advice of their most capable men, 
and stop the coinage of silver, that metal must fall, and no one knows to 
what extent. Though 10d. per ounce is the equivalent of 94:3 parts of 
silver to 1 of gold, I am not disposed to think that it would decline to 
such an extent. Under these new conditions, India would only take such 
silver as by her exports she can pay for, and would by no means be 
deluged with silver, as she has no consols or first-class securities that 
she could give in exchange for silver to the Americans or other producers 
of it, as Great Britain has. Her exports would be stimulated, and to that 
extent she would increase her imports of silver most probably. The 
heroic measure advocated by the Times of closing the Mints of India 
against the reception of silver from the public, under the circumstances 
indicated, cannot be approved on investigation, and I do not know a single 
Indian merchant who supports such a proposition. 

In the event of the imminent fall of the gold value of silver, which has 
long been foreseen in London, there appears to me no way of averting a 
proportionate decline in the value of rupee paper. 

J. H. Norman. 


Sir,—I shall be much obliged if you can tell me whether there is anything 
illegal in cutting the notes of a country bank for safer transmission through 
the post? (The Postal Guide recommends it.) Also whether the paying 
bank, on the presentation of notes which have been cut in two, can make 
a charge, nominally to cover the cost of issuing new notes, the halving of 
a note being by them alleged to prevent its re-issue ? 

Z. Z. 


{1. It is not illegal to cut bank notes asunder. 2. The banker cannot 
legally make a charge ; he promises to pay a certain sum, and he must pay 
it without deduction.—Ep, B.M. 











546 


Obituary.. 


On the 11th May, Mr. Edmund Samuel Parkes, superintendent of the Bank of 
Australasia, died at the age of 53, from the effects of injuries received in a 
local railway accident. Mr. Parkes was for many years in the London and 
Westminster Bank, and was joint manager in the early days of the Alliance 
Bank, Limited, previously to his proceeding to Australia. 


We also have to announce the death of Mr. James M. Barnes, at the age of 
68. He was for 51} years in the house of Barclay, Bevan & Co., and only 
retired last June on a handsome but well-earned pension. He was on the 
original committee of the Bank Clerks’ Orphanage, and was always ready to 
lend a helping hand to similar philanthropic movements. 


On the Ist May, after more than 50 years’ active life, the greater part 
of which period he was a partner in the firm of Barclay, Bevan, Tritton 
& Co., and at the age of 67, Mr. Joseph ‘Tritton breathed his last at his 
residence, Bloomfield, Norwood, happily surrounded by all his family. He 
had been a great sufferer, and latterly had become too unwell to take 
much part in the business. He was well known and highly esteemed 
by all who came in contact with him. His clearsightedness, his conspicuous 
and financial abilities, his high sense of duty, his unvarying courtesy and 
gentleness, fitted him peculiarly for the position he so long maintained. In 
his private life, he was foremost in every educational and philanthropic move- 
ment, and his benefactions to Christian movements were most liberal. He 
took a prominent and active part with the Baptists, endowed and subscribed to 
numerous chapels, and his donations to the Baptist Missionary Society, of 
which he was treasurer for nearly 20 years, were munificent. Mr. Tritton 
was, for a long period, a deacon of his chapel at Norwood, sometimes occupy- 
ing the pulpit, and many of the poems and hymns that he composed, full of 
deeply religious feelings, have found their place in hymn books and magazines. 
Mr. Tritton leaves behind him two sons, Mr. Joseph Herbert Tritton, late 
President of the Bankers’ Institute, and President of the London Chamber of 
Commerce ; and Mr. Charles Ernest Tritton, a partner in Brightwen & Co., 
discount brokers. 





¢ 


Aotices of Neto Rooks. 





The Rothschilds. By Joun Reeves. (Sampson, Low & Co., London.) 


Tue history of the financial rulers of nations cannot fail to prove of much 
interest to the public, and the author has very successfully traced the 
families descended from old Maier Amschel Rothschild, of Frankfort, with 
a full account of their financial operations. He has portrayed the characters 
of the heads of the different firms with reliable anecdotes, which are more 
effective and entertaining than mere description, and he has refuted many 
idle tales, such as the burying in the garden of the bullion and jewels 
belonging to the Landgrave of Hesse during the invasion of the French 
in 1806 ; the fact is, there was no garden in the Judengrasse, and the Jews 
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were forbidden by law from owning any freehold property in any other 
part of the city of Frankfort. The Rothschilds have so long held a pro- 
minent place in public affairs, and their sayings and doings have been so 
closely watched and reported, it is not surprising that innumerable tales 
concerning them have been published, and that many of them have arisen 
from myth. 


Bankers’ Calculations: Half-yearly Tables, shewing day by day the 
number of days from any date to the 30th June or the 3Ist December, 
and the multiplication of. any sum up to £10,000, by the number of 
days ; also Decimal Interest Tables at 3, 3, 2, 1, 14, 14, 2, 24, 24, 23, 
3, 4 and 5 per cent.; und Commission Tables, at 6d., 9d., 18., 1s. 3d., 
1s. 6d., 2s. 6d. and 5s. per cent. By Grorar. H. Pownatt, Secretary 
of the Manchester and Salford Bank Limited, St. Ann Street Branch, 
&c., &c. (Bakewell, A. E. Cockayne, and sold by Simpkin, Marshall 
& Co., London.) 


Mr. Pownall explains, in a short preface, the purposes for which he has 
prepared this very complete set of tables. ‘Experience shows,” he 
observes, ‘‘ that at the half-yearly balance a considerable amount of labour 
would be saved by the possession of tables which would enable the 
balancing clerks to see at a glance the number of days from the date of the 
last entry in the account to the close of the half-year, and at the same 
time give the multiplication of the balance by the number of days. 
These tables supply what is needed for this purpose. “They are half- 
yearly tables, running to the 30th of June and to the 31st December, those 
being the ordinary dates on which bankers close their accounts.” 

The tables have been, we are informed, printed with great care ; they 
are also in a very clear and readable type, and we have no doubt that 
o will be found of great service by those who use them in the course 
of business. 





Hotes. 


—_——— 


The Bank of Bengal has reduced its minimum rate of interest and discount 
from 9 per cent. to 7 per cent. 


At Cochin China, money at the present time is lent at 10 per cent. on 
Government securities, and discounts rule from 11 to 12 per cent. 


Mr. John Corry, of the firm of Messrs. James P. Corry and Co., has been 
elected a director of The City Bank Limited, subject to confirmation at the 
ordinary general meeting of the shareholders, to be held on July 19. 


The directors of the London and River Plate Bank Limited, have declared an 
interim dividend of 8s. per share, being at the rate of 8 per cent. per annum, for 
the half-year ending March 31st, free of income-tax, and payable on June 7th. 


The seat in the court of directors of the Chartered Bank of India, Australia 
and China, rendered vacant by the death of Mr. Ludwig Wiese, will be filled 
by Mr. John Howard Gwyther, who retains his position as manager of the bank. 

VOL, XLVII. 42 














548 Notes, 


At a meeting of the board of directors of the English Bank of the River Plate, 
held on the 23rd May, an interim dividend was declared at the rate of 5 per cent. 
per annum for the half-year ending March 31st last, free of income tax, payable 
on June 9th next. 


Mr. Rhodes Cobb (of the firm of Messrs. Anning and Cobb, of 11, Lime 
Street) and Mr. Hugh Cameron Ross (a director of the Standard Bank of South 
Africa, and of the Merchant Banking Company of London) have joined the 
Board of the Alliance Bank Limited. 





Tenders were opened on the 19th May, by the Crown Agents for the Colonies, 
for the St. Lucia Government 4} percent. Loan of £79,700. The applications 
amounted to £324,000 at rates varying from the minimum, £99, to £105. 2s. 6d. 
percent. Tenders at £104. 19s. 6d. received 49} per cent., and those above that 
rate in full. The average price realized was £105. 1s. 1d. per cent. 


Tenders for £50,000 5 per cent. mortgage debentures of the Wellington (New 
Zealand) Gas Company were opened on the 19th May at the Bar k of New 
Zealand, and amounted to £126,300, at prices ranging from the 1 inimum of 
£100 to £105. Tenders at £103. 1s. 6d. received about 65 per cent. of the amount 
applied for, and those above that price in full; average price £103. 3s. 


At a meeting of the Bank of New South Wales held at Sydney, a dividend was 
declared at the rate of 15 per cent., together with a bonus of 23 per cent. per 
annum, being 8? per cent. for the half-year ended March 31st. The sum of 
£10,000 out of the half-year’s profits has been added to the reserve fund, which, 
with the premiums on new stock paid up, will now amount to £872,000. 





The Bank of New Zealand have received advice per telegraph from the head 
office in Auckland that the half-yearly meeting of shareholders has been held, 
the directors’ report adopted, and a distribution at the rate of 124 per cent. per 
annum declared, the balance of profit carried to next account being £14,000. 
The directors’ report recommends a transfer from the reserve fund of £125,000 
to meet losses referred to at the previous meeting. 


The loan for £850,000 in 4 per cent. Inscribed Stock, allotted at the National 
Bank of Australasia on 10th May,-was a great success. The applications were 
for £2,341,600, and, while the minimum was fixed at 101, an average of 
£103. 2s. 6d. was obtained, which, we believe, is a higher price than has ever 
before been secured for South Australian Government 4 per cents. The loan 
placed at the end of April last year averaged only 99}. 


The Bourse Gazette of St. Petersburg states that there is no foundation 
whatever for the reports that arrangements for a new Russian Railway Loan 
have been concluded with a syndicate headed by Messrs. Mendelssohn. Except 
as regards the contemplated conversion of the Land Mortgage Bonds payable in 
metallic roubles, the Minister of Finance will not enter into any negotiations 
with foreigners until the Russian 5 per cent. Loans have reached par. Then 
only, adds the journal, can the conversion of Russian Gold Loans be taken into 
consideration. 


The foreign exchanges have lately been very unfavourable to Italy, especially 
in the case of sight drafts on Paris. The National Bank of Italy has been 
besieged with applications for gold and silver against its notes. ‘This run is, 
apparently, not a result of any distrust, but arises solely from the demand on 
account of trade balances and arbitration operations in securities for funds for 
remittances abroad. The reserves of the bank are, however, it is hinted, being 
strained, and it is understood that in order to lessen the tension, the bank has 
been buying sec irities in the Italian markets and selling them in Paris. 
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Notes. 


The annual general meeting of the Institute of Bankers was held on. the 
18th May, in the theatre of the London Institution, Finsbury Circus, E.C. ; 
Mr. J. Herbert Tritton, the president, in the chair. The council’s report and 
the treasurer’s accounts, having been taken as read, were unanimously adopted. 
The president congratulated the meeting on the prosperous condition of the 
institute, as shown by the increase in the number of members and the state of 
the finances. He then announced the subject for the prize essay for next year, 
‘* Considerations Affecting the Issue of £1 Notes in the United Kingdom.’’ 
Mr. J. W. Birch was unanimously elected president for the ensuing year. A 
hearty vote of thanks was accorded to the retiring president for his services 
during his tenure of office, in reply to.which he expressed to the meeting the 
great pleasure it had given him to preside over the institute. 





Rhodes’ Journal of Banking, referring to the remarks we made ina recent issue, 
as to the manner in which the Gilbart lectures are conducted, says :—“ This 
moderate protest against the usurpation by lectures and addresses upon recon- 
dite questions in finance, of the ground which could to more purpose be 
occupied by practical information of much greater utility to bank clerks and 
bank officers, is in line with the views held by many in this country. A 
correspondent of the Journal writes in a similar vein: ‘I think a large propor- 
tion of the bankers of the country feel, as 1 do, that a little more attention to 
the details of the banking business, and less airing of pet theories by the 
American Bankers’ Association would be decidedly to the advantage of the 
fraternity and lead to a much more generous and cordial support of the 
Association.’ In fact there has been much criticism that the American Bankers’ 
Association has permitted itself to be used as a means of introduction to public 
notoriety by men who were not practical bankers, in fact interlopers who 
through the complaisance of the association were permitted to read papers and 
make addresses, characterized bya greater display of egotism than of knowledge. 
There is no doubt however that the American Bankers’ Association has done 
some good in a practical way, but it has not by any means exhausted the 
subject of practical banking. The manner in which the details of the banking 
business are carried on in different parts of this country are not by any means 
uniform, nor are banking customs or charges. An interesting subject would be 
the sources from which banks derive their profits. In other weeds what kinds 
of business they do at a profit, what as a gratuity. It is believed that bankers 
asa rule do more for their customers without compensation than almost any 
other business employing as much capital. It is pretty well known that much 
of the collection business is done at a loss, and there are many other favours 
which a customer of a bank expects for nothing. A comparison of notes on these 
subjects by the bankers of the country could not fail to be interesting and might 
bring about results valuable to all. There seems to be a similar dearth of 
- published information as to banking methods in England. It is suspected 

however that the English bankers are accustomed to be paid for many things 
which customers in the United States expect for nothing. It would perhaps be 
interesting to bankers in England and its colonies as well to those in this 
country to have some of the Gilbart lectures devoted to the subject of the profits 
of banking, considered in reference to the sources from which they are derived.’’ 


In the House of Commons on the 23rd May, in reply to an enquiry by Mr. E. 
Hardcastle, the Chancellor of the Exchequer said :—The issue of shillings and 
sixpences can be largely increased at once if the public will but ask for them of 
their bankers. Employers of labour, tradesmen, and other persons constantly 
requiring change can at once get what they want, and will assist their customers 
by insisting on having as many shillings and sixpences as they require. The 
additional trouble of counting the smaller coins and of sorting appears to have 
acted as a deterrent to the free issue of shillings and sixpences, but there is no 
reason why it should be so. Silver coin is not issued by the Mint direct to the 
public, but is passed into circulation in England and Wales through banks. 
Every country banker has a banker who is his agent in London, and every 
London banker has an account at the Bank of England. If in any district there 
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is a deficiency of silver coin, the bankers of the district are the first to find it 
out. They write to their London agents, who obtain what silver coin is required 
from the Bank of England, and send it to the country bankers. If there is a 
deficiency in London, the London bankers can, of course, make direct application 
to the Bank of England for the amounts they themselves require. When the 
stock in the Bank of England becomes diminished, it makes application to the 
Mint, and supplies of coin of any denomination can be obtained. At the present 
moment there is good supply of both shillings and sixpences awaiting issue and 
perfectly ready to perform their duty. The following are the amounts of each 
coin held by the Mint and the Bank of England respectively :—Shillings.—In 
the Mint, £34,413 ; in the Bank of England, £264,600 ; total, £299,013. Six- 
penses.—In the Mint, £31,004; in the Bank of England, £10,900; total, 
£41,904. So that there are shillings of the value of nearly £300,000, or 
6,000,000 pieces, and sixpences of the value of £42,000, or 1,680,000 pieces 
ready for immediate issue. The existence of this large stock at the Bank of 
England is due toa part of these coins in circulation having been returned. 
It would seem from the figures that the public should have no difficulty in 
obtaining as much coin of each denomination as they may require. It may be, 
however, that the practice of bankers not to sort the silver coin which they 
receive, but to pay it out again in bags containing certain amounts without 
reference to the denominations of the individual coins, may be an inconvenience 
to the public, who may, in this way, not receive the amounts of shillings and 
sixpences which they require. The remedy for this evil is, of course, in the 
hands of the public themselves, who should call upon their bankers to give them 
precisely the coins which they require; but communications will be at once 
made to the chairman of the Committee of London Bankers and to, the president 
of the Country Bankers’ Association, asking them to co-operate in meeting the 
legitimate wants of bank customers. With regard to the action of the Govern- 
ment, it is unnecessary to point out that in the case of a token coinage, like that of 
silver in this country, on the issue of which the State makes a large profit, and 
which cannot be used for payments of more than 40s., it is the imperative duty of 
the Government not to permit issues to be made in excess of the bond fide require- 
ments of the public, lest the coins should become depreciated. Is is obviously 
prudent, therefore, that silver coins should only be issued through bankers, who 


‘are best able to judge what those requirements really are. 


<> 
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SUPREME COURT OF JUDICATURE. 
Court or ApPpEAL.—May 11th. 

(Before the MasTER of the Rotts, and Lorps Justices Fry and Lopes.) 
BARNETT, HOARES, AND CO. Vv. SOUTH LONDON TRAMWAYS COMPANY. 
THIs was an action to recover a sum of £2,400 “ retention moneys ” assigned 
by Messrs. Green and Burleigh, the contractors for the defendants’ tram- 
ways, to the plaintiffs. On January 12, 1883, Green and Burleigh entered 
into a contract with the defendants to construct a portion of their line. By 
the contract the defendants were to pay them 90 per cent. of the amount 
certified from time to time by their engineer, and to retain 10 per cent., the 
retention moneys not to be paid until after a six months’ maintenance term, 
which was to expire on March 21, 1884, on which date they became payable 
to Green and Burleigh. On November 2, 1883, Green and Burleigh gave 
the plaintiffs a charge upon the retention moneys then in the hands of the 
defendants to secure £2,000 advanced to them by the plaintiffs, and notice 
of this charge was given to the defendants’ secretary, who, in reply, wrote 
on November 2 that they noted the charge upon the retention moneys then 
in their hands to the amount of £2,000, which they held to the plaintiffs’ 
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order. In answer to a further inquiry, the secretary on the same day wrote 
that beyond the possible claim of the company upon their contractors to 
keep up the works for six months after the expiry of their contract, there 
was no further charge upon the retention moneys. A second charge was 
given to the plaintiffs on January 12, 1884, to secure a further sum of £400 
advanced to Green and Burleigh. On March 21, 1884, when the retention 
moneys became payable under the contract to Green and Burleigh, the 
plaintiffs demanded payment of the £2,400 from the defendants. The 
defendants repudiated their liability, except to the extent of £675, alleging 
that there was not enough money in their handsdue to Green and Burleigh 
to meet the claim. The defendants, instead of having retention moneys in 
their hands on November 2, 1883 (the date of the charge), to meet the full 
charge, had overpaid Green and Burleigh, and had only a sum of £675. 
The plaintiffs contended that the defendants were estopped by the repre- 
sentations in their secretary’s letters of November 2, and that the defendants 
were bound by his representations. Mr. Justice Field held that the 
defendants’ secretary had no authority to make the representations of 
November 2, and that the company were not estopped, and gave judgment 
for the defendants. The plaintiffs appealed. Mr. Charles, Q.C., and Mr. 
Pollard appeared for the plaintiffs; Mr. Murphy, Q.C., and Mr. Blake 
Odgers, for the defendants, were not called upon to argue. The Court 
dismissed the appeal. The Master of the Rolls said that reliance was 
placed by the plaintiffs upon the answer of the defendant company’s 
secretary on November 2. The point raised was whether the Court could, 
upon the mere fact of a person being the secretary of the defendant company, 
hold that the plaintiffs were entitled to rely upon him as a person who had 
authority to answer as he did. His lordship was content to give his 
judgment in the words used by him in “ Newlands v. National Employers’ 
Accident Association” (54 Law Journal Rep., Q. B., 428) :—‘‘A secretary 
is a mere servant ;-his position is that he is to do what he is told, and no 
person can assume that he has any authority to represent anything at all ; 
nor can anyone assume that statements made by him are necessarily to be 
accepted as trustworthy without further inquiry, any more than in the case 
ofa merchant it can be assumed that one who is only a clerk has authority 
to make representations to induce persons to enter into contracts.” That 
stated exactly his view, and consejuently the appeal must be dismissed. 
Lord Justice Fry was of the same opinion. No evidence was given that 
the secretary had authority to make such an answer as he did in this case. 
It was contended that the Court must assume that it was the duty of the 
secretary to answer such questions, and that the plaintiffs were entitled to 
rely upon such answer as binding on the defendant company. There was 
no such duty, and the defendants were not estopped by their secretary’s 
representation. Lord Justice Lopes concurred, and said that no evidence 
was given as to any such authority in the secretary, nor was any evidence 
given as to its being within the scope of the secretary’s authority to give 
the answer he did. In the absence of such evidence, it was impossible to 
assume any such authority. 


HIGH COURT OF JUSTICE. 
Cuancery Division—May 11th. 
(Before Mr. Justice KEKEWICH.) 
THE LONDON AND WESTMINSTER BANK ¥v. TURQUAND. 


Tis was an action arising out of the affairs of Messrs. Parker, formerly of 
Bedford Row, solicitors, but now bankrupt and outside the jurisdiction of 
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this Court ; and, as usual, a somewhat complicated state of facts was pre- 
sented for judicial consideration. Mr. William Searle Parker or his firm 
acted as solicitors for one Mr. Philip Barling, who in July, 1877, owed 
them about £966, including £139 paid by W. 8. Parker or his firm as the 
deposit on a sale by auction of freehold premises at Lynsted, which 
Barling had purchased. W. 8. Parker had, however, as agent for 
Barling, signed the contract in his own name, On July 12th, 1877, 
Barling, by deed, mortgaged (inter alia) his interest in the Lynsted 
property to the Parkers, to secure £1,000 alleged to be due to them, 
with interest, and further advances, not exceeding £2,500. The 
mortgage contained a recital that the two Parkers had agreed to advance 
further moneys to Barling for the purpose of completing the purchase. 
Eight days afterwards Barling presented a petition for liquidation, and in 
February, 1878, the trustee in the liquidation disclaimed the two contracts. 
On June 21st, 1878, a conveyance of the Lynsted property was taken in the 
name of W. 8S. Parker, the balance of the purchase money and interest 
being paid by the firm and debited to Barling in his account in their books. 
At the end of December, 1878, Barling owed over £3,000 on this account, 
and Messrs. Parker, then, according to the contention of Mrs. Harriet 
Dansie, widow, one of the defendants and a client of the Parkers, appro- 
priated £3,000 (part thereof) and also Barling’s mortgage to them to her, 
and thus became trustees for her. On July 4th, 1879, W. S. Parker 
deposited the, purchase deed of June 21st, 1878, with the plaintiffs, and 
signed and delivered to them a memorandum declaring that the deposit had 
been made in order that the Lynsted premises might be a security for the 
amount owing on their current account at the bank, and further advances ; 
and a sum of £536 and interest was now owing to the plaintiffs on this 
account. The Parkers continued to make advances to Barling, and on Jul 

1st, 1882, the amount due, including the £3,000, was about £10,000, which 
was secured by a mortgage of that date on other premises belong to Barling 
(who, in the meantime, had compounded with his creditors). By an agree- 
ment, dated July 17, 1885, Mrs. Dansie assigned her interest in the £3,000 
and the interest thereon and the mortgage of July 12th, 1877, to the Rev. 
Gustavus Bosanquet. The present action was brought by the bank against 
the trustees in bankruptcy of W. S. Parker, Mrs, Dansie, and Mr. Bosanquet, 
for payment of the amount due on the mortgage to the bank, or foreclosure ; 
and the question for decision was, whether the bank or Mrs. Dansie and Mr. 
Bosanquet were entitled to priority. These two defendants counterclaimed 
against the bank for the delivering up of the purchase deed deposited with 


- them, contending that W. 8S. Parker was originally a trustee for 


Barling, and, after the appropriation of his mortgage, a trustee for Mrs. 
Dansie or Mr. Bosanquet, and that the deed therefore formed part of the 
counterclaimants’ title. Mr. Warmington, Q.C., and Mr. Maidlow were for 
the plaintiffs ; Mr. Barber, Q.C., and Mr. Haledane for Mrs. Dansie and Mr. 
Bosanquet. Mr. F. Whinney, for the trustees in bankruptcy of W.S. Parker, 
did not dispute the right of the plaintiffs to judgment, but asked that the 
question—who was entitled to redeem—should be left open. Mr. Justice 
Kekewich, at the conclusion of the defendants’ case, delivered judgment in 
favour of the plaintiffs without calling on their counsel to reply. His 
lordship said the case had been opened as a simple one, and to his mind a 
simple case it remained. It had been suggested that William Searle Parker 
had acted in all these transactions on behalf of the firm, and his lordship 
would treat him as acting on behalf of the firm throughout. He was also 


acting as agent for Barling in connexion with the sale of this property. It 
was reasonably clear that Barling did not intend to buy it for himself, but 


Barling being the 


to give a title to the trustees of his settled estate. 
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beneficial owner of the contracts, and having mortgaged the benefit of them 
to the Parkers, became a liquidating debtor. His trustee disclaimed the 
contracts under section 23 of the Bankruptcy Act, 1869, and thereupon, as 
between Barling and the vendors, the contracts ceased to have any existence 
at all. W.S. Parker completed the purchase by taking a conveyance to 
himself, in which he was treated as the beneficial owner. The counsel for 
Mrs. Dansie and Mr. Bosanquet (who claimed under her and in the same 
interest) now contended that because Parker had acted as the solicitor of 
Barling the former could only take the conveyance as trustee for the latter. 
It was quite unnecessary to decide that point, for if the solicitor held as 
trustee for the client it would only be on the terms of the latter doing 
what justice required, which in this case would involve repayment of the 
purchase money by Barling to the Parkers. The bank who were now 
suing would certainly raise no objection to this course being adopted, as 
the amount they claimed under their mortgage was considerably less than the 
purchase money paid by the Parkers. Bankers taking, as security for accounts 
which were overdrawn, deposits of title-deeds were not prone to examine too 
carefully into the titles of their customers. They took what the customers 
could give them, and if there was a trust or equity in favour of other 
persons they took subject to it. It was said that Mrs. Dansie had a prior 
security on the property subject to which the plaintiffs acquired the mort- 
gage. Her consols had been sold out in 1878, and from that time till their 
failure the Parkers had paid her interest as if on a mortgage, which she now 
claimed to have. The question was whether from the books, accounts and 
letters anything like a declaration of trust in her favour could be made out, 
and on the evidence her case entirely broke down. There was no evidence 
whatever of any mention to her of this particular property, and it was clear 
that her advance was made with the intention that the money should be 
invested on the security of certain other property which was named to her. 
Under the circumstances, and having regard to the decision in ** Middleton 
v. Pollock ” (4 Ch. Div., 49), the case of Mrs. Dansie and Mr. Bosanquet 
failed, and the plaintiffs were entitled to judgment. His lordship directed 
the property to be sold, and gave liberty to apply as to the surplus, if any, 
of the proceeds of sale after satisfying the plaintiffs’ claim and their costs. 


Court oF APPEAL.—12th May. 
(Before the MASTER OF THE Rots and Lorps Justices Fry and Lopes.) 
CAPE OF GOOD HOPE BANK . BULL, BEVAN AND COMPANY. 


Tuis was an action by the plaintiffs, as holders of two bills of exchange for 
£1,830 against the defendants as endorsers. The defendants, London 
merchants, used to consign goods to Nicholls at East London, South Africa, 
and drew bills upon them for the price. The defendants used to discount the 
bills with the London and Westminster Bank as the London agents of the 
plaintiffs, the bills being endorsed to the plaintiffs and forwarded to their 
branch at East London. The two bills in question were, according to the 
usual course of business, endorsed by the defendants to the plaintiffs and 
forwarded to East London, but were dishonoured by Nicholls. The defence 
set up was that no notice of dishonour had been given. The plaintiffs 
replied that notice of dishonour had been waived. This depended 
upon the terms of the correspondence between the parties, and in the result 
Mr. Justice Mathew held that notice of dishonour had been waived, and 
gave judgment for the plaintiffs. The defendants appealed. Mr. Finlay, 
Q.C., and Mr. Ashton Cross for the defendants ; Mr. French, Q.C., and Mr. 
Danckwerts for the plaintiffs. The Court dismissed the appeal, holding 
that notice of dishonour had been waived. 





| 
i 
| 
| 














——————————— 





554 Bankers’ Guarantee and Trust Fund. 





On the 3rd May, at the Wandsworth County Court, in the case of Smith v. 
Haller, an important question as to the presentation of cheques was decided. 
On Friday, February 11th, the defendant paid the plaintiff a cheque for 
£10 on the West London Commercial Bank, post dated Saturday. On 
Tuesday, 15th, the bank stopped payment, and as the cheque had not been 
presented, the plaintiff sued onit. Judge Holroyd held the cheque ought 
to have been presented, and gave judgment for the defendant with costs. 


Ar the Marylebone County Court recently, before Judge Stonor, the case 
of “ Klein v. Cornwall” was heard.—His honour in giving judgment said 
—In this case the plaintiff on Saturday, the 4th of September last, at the 
defendant’s request, cashed a crossed cheque drawn in favour of the 
defendant, but instead of paying it into a bank on the Monday following 
for presentment on the Tuesday, as he was bound to do, handed it on the 
Monday to the traveller of a firm to whom he was indebted. The latter 
did not unti] Wednesday, the 8th of September, pay the cheque into their 
bankers, who therefore did not present it until Thursday, the 9th of Septem- 
ber, when it was dishonoured, the drawer having stopped its payment. 
The plaintiff, continued his honour, then sued the defendant for the amount 
of the cheque, and I am of opinion that in handing this crossed cheque to 
a third party, instead of paying it into a bank on the Monday, the plaintiff 
failed to take proper steps for its presentment, .and that as it eventually 
was not presented in due time, he cannot recover. The liability of a drawer 
or endorser of a cheque cannot be enlarged by the holder circulating it 
without their authority. I observe that the plaintiff also claims against 
the defendant the costs of a judgment which he has already obtained 
against the drawer of the cheque, but this also of course he cannot recover. 
There must therefore be a verdict for the defendant. 





Report of Bank, &e., Blectings. 


BANKERS’ GUARANTEE AND TRUST FUND. 


‘fue trustees in presenting the twenty-second annual report and statement 
of accounts to the 3lst March, 1887, have the pleasure to state that 593 new 
policies have been granted during the year, making with 8,077 that remained in 
force on 31st March, 1886, a total of 8,670 policies. During the past year 288 
policies have lapsed, and the number of policies in force, March 31st, 1887, was 
8,382. The subscriptions and premiums in respect of these 8,382 policies 
represent a total of £101,987. 1s. 4d., of which the sum of £88,543. 6s. 4d. has 
been received, leaving £13,443. 15s. as the amount of instalments outstanding on 
current policies. The general fund now in hand amounts to £84,624. 12s. 1d. ; 
and the reserve fund is £6,594. 8s. 5d.; making a total of £91,219. 0s. 6d., as 
per annexed account. It is with much regret that the trustees have to notify, 
the decease of the Hon. A. K. Digby, and the retirement of Mr. William 
Macnaugtan from the board on account of his health. Mr. Whatman has resigned 
his seat, and Mr. R. B. Lloyd has accepted office as a trustee,in his place. Mr. 
Henry Holmes has also accepted a seat at the board. The trustees have pleasure 
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in renewing their thanks to Mr. Derbyshire, the auditor, and to the committee, 


for the services they have rendered to the fund. 
By order, 


Joun A. Atxan, Secretary. 


86, King William Street, London, E.C. 
May 6th, 1887. 


Statement of Accounts, from 1st April, 1886, to 31st March, 1887. 


GENERAL FUND. 


Invested and in hand 3lst March, 1886, as per accounts 
rendered . : ‘ . ‘ : ; ‘ s 

RECEIPTS. 

Members’ subscriptions, £6,187. 6s. 8d.; messengers’ 
premiums, £288. 15s. ; entrance fees and charges, £888. 
4s.; interest on investments, £2,828. 1s. 8d. . : ; 


PAYMENTS. 


Losses, £2,131. 16s. 8d.; reserved to meet outstanding claims, 
£2,000; printing and stationery, £77. 11s. 11d. ; policy, 
postage, and receipt stamps, £59. 6s. 7d.; rent, rates and 
taxes, &c., £137. 17s.; salaries, travelling and sundry 
expenses £795. 2s. 4d.; solicitors’ charges, 1886, £23. 
18s. 7d.; committee fees, £192; rebate allowed for 
surrender of certain policies, £208. 7s. . . ‘ ° 


RESERVE FUND. 


Invested and in hand as per last account, £6,373. 18s. 10d.; 
interest since accrued, £220. 9s. 7d. s : A 


SECURITIES AND CASH. 


General fund.—City of London Commissioners of Sewers 
34 per cent. bonds, £1,500, cost £1,523. 1s. 8d.; Bank of 
England stock, £2,000, cost £5,945 ; Metropolitan Board 
of Works 3} per cent. stock, £5,000, cost £5,116. 7s. 3d. ; 
New 3 per cent. annuities, £2,500, cost £2,443. 15s.; Hull 
Corporation, 34 per cent. stock, £10,000, cost £9,603. 17s. 
6d, ; Nottingham Corporation 3 per cent. stock, £10,000, 
cost £8,287. 10s.; Swansea Corporation 34 per cent. stock, 
£10,000, cost £9,391. 7s. 6d. ; India reduced 4 per cent. 
rupee stock, Rs. 116,300, cost £9,979. 17s. 5d. ; 
Caledonian Railway 4 per cent. debenture stock, £5,300, 
cost £5,930. 9s. 1ld.; East London Water Works 4} per 
cent. debenture stock, £2,000, cost £2,000; Great Eastern 
Railway (E. Anglian) 4 per cent. debenture stock, £2,500, 
cost £2,549. 19s.; Great Indian Peninsula Railway 
4 per cent. debenture stock, £2,000, cost £2,000. 8s. ; 
Great Northern Railway 4 per cent. debenture stock, 
£1,000, cost £1,000; Lambeth Waterworks 4 per cent. 
debenture stock, £500, cost £573. 14s. 6d.; London 
Chatham & Dover Railway Arb. 4} per cent. debenture 
stock, £4,000, cost £4,492. 12s. 3d.; London & North 
Western Railway 4 per cent. debenture stock, £1,000, 

cost £1,016; Mersey Dock & Harbour 4 per cent. 


£80,058 4 10 


10,192 7 4 


90,250 12 2 


5,626 0 1 








84,624 12 1 


6,594 8 6 





£91,219 0 6 
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debenture hond, 1887, £3,000, cost £3,000; Metropolitan 
District Railway 4 per cent. debenture stock, £2,000, cost 
£2,210. 8s. 6d. ; Midland Railway 4 per cent. £1,000, cost 
£1,000; North British Railway 4 per cent. debenture 
stock, £2,000, cost £2,178. 9s. ; North Eastern Railway 
4 per cent. debenture stock, £3, 000. cost £3,097. 10s. ; 
cash at bankers and on deposit, £3,285, 48. 7s. * £86,624 12 1 
Less :—reserved to meet outstanding claims ; , ; 2,000 0 0 


84,624 12 1 
Reserve fund.—London, Chatham & Dover Railway Arb. 44 


per cent. debenture stock, £4,500, cost £5,446. 5s. 9d. ; 
Consols, £1,000, cost £1, 000. 12s. 3d. ; : cash at bankers, 
£147. 10s. bd. ; ; 6,594 8 5 





£91,219 0 6 
Examined and found correct. 


Gzorce Dersysuire, Auditor. 





86, King William St., London, E.C. 
April 15th, 1887. 


CITY OF MELBOURNE BANK, LIMITED. 


Tue directors have pleasure in submitting their twenty-seventh report on the 
affairs of the bank, with balance-sheet and statement of profit and loss account, 
as on 3lst March, duly audited and certified. 

The gross profits are £51,291. 15s. 11d. ; balance from last half-year, £8,200. 
4s. 6d.—£59,492. Os. 5d. Less—charges, £10,062. 6s. 10d. ; note-tax, £565. 
lls. 24.—£10,627. 18s. Leaving available for distribution, £48,864. 2s. 5d. 
The directors propose to appropriate this sum as follows :—Dividend at the 
rate of 124 per cent. per annum, £28,125 ; reserve fund (making it £225,000), 
£15,000 ; balance carried forward, £5, 739. ‘2s. 5d. —£48,864. 2s. 5d. The sum 
reserved, £15,000, as authorised by clause 110 of the articles of association, has 
been placed to credit of reserve fund as on 31st March. The business of the 
bank has considerably increased during the past six months, and is of a sound 
and satisfactory character. Three directors retire in usual course, viz., Hon. 
T. Loader, Hon. J. Williamson, and Jenkin Collier, Esq., who are all eligible 
for re-election, and offer themselves accordingly. The shareholders will require 
to appoint two auditors for the ensuing year. The annual ordinary general 
meeting of shareholders will be held at the head office, corner of Collins and 
Elizabeth Streets, on Tuesday, 19th instant, at noon. 


By order of the Board, 
Couin M. Lonemurr, General Manager. 



















Melbourne, 
4th April, 1887. 


Balunce-sheet, 31st March, 1887 (including London Office Accounts to 31st January). 
D 


1. 
Authorised capital, in 400,000 shares of £5 each, 
£2,000,000 ; issued, 180,000 shares of £5 each, £900,000 ; 
less uncalled, £2. 10s. per share, £450,000; paid-up to 
£2. 10s. per share, £450,000; reserve fund, £225,000; profit 
and loss account, £48, 864, 2s, 5d. ; less reserved, £15, 000.— 
£33,864. 28. 5d. ° : £708,864 2 6 



















Carried forward . ° 2 $708,864 2 6 


City of Melbourne Bank. 


Brought forward 
Balances due to other banks . 
Notes in circulation ‘ 
Bills in circulation 
Deposits, £2,505,721. 14s. 4d. ; : interest accrued on deposits 
and rebate on bills current, £51,923. 8s, 


Cr. 

Coin, £296,643. 10s. 3d.; bullion on. hand and in transit, 
£17,752. 9s. 4d.; money at short notice, £30,000; . . 

Balances due by other banks . 

Government and other debentures in Melbourne and 
London > ‘ : 

Bank premises 

Bills receivable, and other advances 


PROFIT AND LOSS ACCOUNT. 
Dr. 


Note-tax . 

Charges for half- year 
Reserve fund . 
Balance ° 


Cr. 

Balance from previous half-year 

Gross profits for the half-year, after making full provision 
for bad and doubtful debts, rebate on current depen and 
interest on deposits . ° . 


RESERVE FUND ACCOUNT. 
Dr. 


Balance 


Cr. 
Balance from previous half-year = 
1886—27th October, transfer from profit and loss account . 
1887—31st March, transfer from profit and loss account 


£708,864 
50,111 
54,481 
272,446 


2,557,645 2 


$3,643,548 0 5 


$344,395 19 
13,244 5 


248,524 11 
89,194 9 
2,948,188 14 10 


£3,643,548 0 6 


£565 
10,062 
15,000 
33,864 


£59,492 0 5 


£8,200 4 6 


61,291 165 1L 
£59,492 0 5 


£225,000 0 0 


———______. 


£200,000 0 0 
10,000 0 0 
15,000 0 0 


£225,000 0 0 


———— 


We hereby certify that we have examined the books and accounts of the City 
of Melbourne Bank, Limited, and that the above balance-sheet is correct. 


ANDREW Burns, 
J. B. McQuiz, 


Certified before me this sixth day of April, 1887. 


\ Auditors. 


JamES Fercusson, J.P, 
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DEUTSCHE BANK, BERLIN. 


Dreectors’ report presented to the shareholders at the seventeenth ordinary 
general meeting, held on the 25th April, 1887. 

The net profits for the year 1886, amounting to marks 7,645,727.98, represent 
122 per cent. on the capital, and are to be appropriated as follows :—Marks 
5,400,000.00 to dividend of 9 per cent. to shareholders; marks 464,572.80 to 
ordinary reserve; marks 1,028,217.05 to directors and managers; marks 
256,000.00 to superannuation fund and gratuities to the staff; marks 497,938.13 
carried forward to new account—marks 7,645,727.98. The general aspect of 
business in Germany during the twelve months under review has been essentially 
the same as in the preceding year. The abundance of money has continued 
unaltered, and the rate of interest obtained from its temporary employment in 
bills and advances to the Stock Exchange has remained low, whilst the prices of 
securities, especially those suitable for permanent investment, have continued to 
advance. Towards the end of the year, however, the public, under the influence 
of political apprehensions, began to show a certain reserve, which put a limit to 
further conversions of loans, and moderated the upward movement of stocks and 
shares. On the other hand no change was observable at the close of the above 
period as regards the industrial and commercial activity of the country. The 
results obtained by the bank are therefore similar to those shown in the previous 
report. The directors sincerely regret that Mr. F. Kriiger, who had been a 
manager of the Bremen branch from the time of its establishment, has, owing 
to ill-health, been obliged to resign his position as from the 3lst December, 
1886, The vacancy caused by his retirement has been filled by Mr. E. Krug, 
hitherto a deputy-manager of the Berlin head office. On the 1st October, 1886, 
the bank opened a branch at Frankfort-on-Main, for the purpose of continuing 
the business of the Frankfurter Bankverein, which had been acquired under an 
agreement, by which it was arranged that the Deutsche Bank should take over 
the assets and liabilities of that institution, and refund to its shareholders the 
value of their shares. The transmarine business of the bank has progressed in 
a gratifying manner, and the results obtained by the branches in Bremen, 
Hamburg and London, have again been favourable. The liquidation of the 
Deutsch-Belgische La Plata Bank has been finally terminated. For the purpose 
of furthering the German trade with South America, an independent institution 
has been created, under the name of ‘‘ Deutsche Uebersee Bank,’’ with a capital 
limited for the present to 10,000,000 marks, the shares of which are to remain 
the property of the Deutsche Bank. ‘The seat of the new company will be in 
Berlin, with branches in Buenos Ayres and such other South American ports as 
may be determined upon hereafter. Arrangements have likewise been made for 
entertaining permanent banking relations with Zanzibar. The total number of 
current and deposit accounts kept by the bank has increased, from 12,571 in the 
preceding year, to 13,762, The following syndicates, in which the bank has 
participated, have been brought to a close:—1. West Shore and Ontario 
Terminal Bonds. 2. Obligations of the Deutsch-Nord. Lloyd. 3. Shares ofthe 
Thiergarten Building Society. 4, Shares of the Crédit Mobilier Roumain. 
5. Northern Pacific 1st Mortgage Bonds. 6. City of Rome Loan, 2nd and 8rd 
Series. 7. Aachen-Jiilich Railway Shares. 8.4} per cent. Stockholm 
Mortgage Bonds. 9. South Italian Railway Obligations. 10. Conversion of 
Mecklenburg Mortgage Bonds. 11. Rhenish Provincial Obligations. 12. 
Conversion of Austrian Boden-Credit Mortgage Bonds. The loan of the 
province of Buenos Ayres has been successfully issued, but the account is not yet 
formally closed. The conversion of the Provincial Mortgage Bonds of East 
Prussia, West Prussia, Pomerania, Saxony and Hanover, which was begun under 
the direction of the Royal Seehandlung, is also practically terminated. The 
profit on these two operations will be included in the accounts for 1887, whilst 
the results of the other twelve operations enumerated above are comprised in 
those for the past year. All securities held by the bank (as well as its participa- 
tions in syndicates) have been valued, for the purpose of the present 
balance-sheet, at prices which are not only under those ruling on the 31st 
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December, 1886, but are also actually below the lowest quotations touched 
between that and the present date (30th March, 1887). An amount of marks 
539,730.39 has been written off for bad and doubtful debts. The directors 
recommend a declaration of a dividend of 9 per cent. for the year, which on 
100,000 shares, representing at 600 marks each a, paid-up capital of 60,000,000 
marks, will absorb 5,400,000 marks. They further recommend that the sum of 
464,572 marks 80 pf. be added to the ordinary reserves, which will then stand 
at marks 12,212,611.82 (£610,630); and amount with the special reserve of 
marks 4,000,000.00 (£200,000) ; together to marks 16,212,611.82 (£810,630) ; 
as against marks 15,748,039.02 (£787,402) on the lst January, 1886. After the 
usual appropriations to directors, officers, and superannuation fund, there 
remain marks 497,938.13 to be carried forward to new account. The turnover 
for the year 1886 (taking one side of the ledger) amounted to marks 
16,180,649,366 as against marks 15,147,999,465 in 1885. 

P. Jonas. 

R. Kocu. 

G. SIEMENS. 

M. SrerrTHat. 

Berlin, April, 1887. H. WaAtticu. 


General Balance-sheet, 31st December, 1886. 


LIABILITIES. 
Dr. 

Capital . ‘ . : - Marks 60,000,000.00 
Current accounts and deposits ‘ . P ‘ 137,809,036.44 
Bills payable . . . : . : < 82,753,414.40 
Dividends unpaid ‘ ; . : , . 10,851.00 
Guarantee account ° F ‘ : m P 400,000.00 
Reserve funds . ’ . r : . 15,748,039.02 
Sundries - 4 . . 706,095.93 
Profit and loss account : : ‘ J . 7,645,727.98 
Marks 305,073, 164.77 

| SRR SE Berens wet 

ASSETS, 
Cr. 

Cash . P . ‘ ° ° . Marks 17,638,941.09 
Bills receivable . 3 . . a ° * 69,924,717.17 
Coupons . ° : ‘ 5,058,410.85 
Government, railway a and other securities , 18,758, 684.28 
Syndicates . ‘ ; ‘ ° - 20,886,257 .52 
Loans , ee: dee’ ae 33,106, 748,22 
Current accounts ; ‘i . . ° 136,467,267.22 
Bank premises . : ‘ < 4 ‘ ° 3,122,320.36 
Sundries . ‘“ s ‘ . ° < = 4 109,818.06 


Marks 305, 073,164.77 


_ Profit and Loss Account to 31st December, 1886. 
Dr. 

General expenses (including marks 284,397.20 taxes and 
stamps) ; Marks 1,927,968.24 
Amount written off furniture and ‘Premises accouut . é 198,410.14 
Guarantee account ; : ; 539, 730.39 
Net profit . ‘ ; " a ‘ ‘ . e 7,645,727.28 
Marks 10,311,836.75 
smmemaraereny eraser 











560 English Bank of Rio de Janeiro. 


Cr. 
Balance from 1885 ; = : ; : 2 : Marks 299,235.70 
Gross profit for 1886 . ; ‘. ‘ i ‘ 10,012,601.05 


Marks 10,311,836.75 


The London Agency, 1, Drapers’ Gardens, Throgmorton Avenue, E.C., will 
pay the 1886 coupon, amounting to 54 marks, at the exchange of the day, 
less income-tax. The original report (in German), containing full and detailed 
information respecting the bank’s operations, investments and accounts, can be 
had on application to the London Agency. 


ENGLISH BANK OF RIO DE JANEIRO, LIMITED. 


Tux directors present to the shareholders the annexed statement of the assets 
and liabilities of the bank, and the profit and loss account for the financial year 
ended 28th February last. 

The gross profits for the year, after allowing for rebate of interest on 
current bills and drafts, making full provision for bad and doubtful debts, 
for preliminary expenses incurred in connection with the opening of new 
branches, and for expenses incidental to the removal of the head office to the 
new premises in Moorgate Street, amount to £128,883. 12s. 8d. ; from this have 
to be deducted all charges at the head office and at the branches in Brazil, 
amounting to £53,751. 16s. 3d., leaving a net profit of £75,131. 16s. 5d., to 
which has to be added the balance of £5,252. 3s. 1d. brought forward from 
the previous year, making together £80,383. 19s. 6d. Out of this sum the 
directors, in accordance with the articles of association, have set apart and added 
to the reserve fund the sum of £10,000, and they have written off from the 
account of bank premises in Brazil the sum of £6,000, reducing the amount at 
debit of that account to £20,000. A dividend on account of 8s. per share, 
amounting to £20,000, was paid in December last; and it is now recommended 
that a further dividend of 8s. per share, and a bonus of 4s. per share, payable 
on the Ist June next, amounting to £30,000, free of income-tax, be divided, 
making the distribution of profit for the year 20s. per share, which is equal to 
10 per cent. on the paid-up capital of the bank. After providing for the 
dividend on account already paid, and for the payment of the dividend and 
bonus now recommended, there will remain at credit of profit and loss account 
the sum of £14,383. 19s, 6d., which the directors propose should be carried 
forward. The reserve fund now amounts to £200,000. The depreciation in 
sterling value of the capital of the bank employed in Brazil amounted on the 
28th February last, at the exchange of 22y,d. (the rate then ruling at Rio 
de Janeiro for bills at 90 days’ sight on London), to £73,148. 3s. A branch 
of the bank was opened at Porto Alegre, the capital of the Province of Rio 
Grande do Sul, on the 10th January last, under the management of Mr. 
Frederick Goodchild, formerly the accountant of the branch at Pernambuco. 
It will devolve upon the meeting to elect auditors to serve for the next twelve 
months. The directors who go out of office on the present occasion are Richard 
Hatt Noble, Esq., and David Howden, Esq., who, being eligible, offer 
themselves for re-election. 


Wiutttam Bevan, Chairman. 


2a, Moorgate Street, London, E.C., 
10th May, 1887. 





English Bank of Rio de Janeiro. 


Liabilities and Assets, 28th February, 1887. 
CAPITAL, LIABILITIES, ETC. 


Dr. 
Capital—(Authorised in 50,000 shares of £20 each, with 

power to increase, £1, 000 ,000) ; —- £10 per share £500,000 0 0 
Liabilities—Amount due on current and eposit accounts, 

£754,656. 5s. 10d.; bills payable, other liabilities and 

credit balances, £2, 741, 913. 5s. 4d. ‘ 3,496,569 11 2 
Reserve fund—As per balance-sheet of 27th February, 1886, 

£190,000; add amount now credited, by virtue of the 

articles of association, £10,000 e ‘ 200,000 0 0 
Of this sum there is required ‘to make good ‘the depreciation 

in sterling value of the capital employed in Brazil, 

calculated at the exchange of 22y,d., the rate ruling at Rio 

de Janeiro for bills at 90 days’ sight on London at date 

of making up the present accounts, £73,148. 3s.; 

leaving as general reserve the sum of £126,851. 178. ; 

—£200,000. 
Profit and loss account, as per statement below . a - 44,383 19 6 





£4,240,953 10 8 
Liabilities on foreign bills negotiated, £127,271. 6s, 6d. 


ASSETS, ETC. 


Cr. 
Cash at bankers, i in hand and in transitu . 3 £350,492 8 9 
Bills receivable in hand, and —— with the company’ 8 

bankers, £2,428,849. 12s. ; other assets and debit 

balances, £1,441,611. 9s. Od. : 3,870,461 1 11 
Bank premises and managers’ residences in Brazil, ‘as per 

balance-sheet of 27th February, 1886, £26,000; less 

written-off, as per profit and loss account, below, £6,000 20,000 0 0 





£4,240,953 10 8 
Pabec  ae 
Profit and Loss Account for the year ended 28th February, 1887. 
Dr. 
General charges at head office and the branches in Brazil, 
including directors’ remuneration . £53,751 16 3 
Amount paid as dividend on account for the half-year ‘ended 
3ist August, 1886 20,000 0 0 
Reserve fund—Amount transferred by virtue of the articles 
of association . 10,000 0 0 
Bank premises and managers residences in Brazil, amount 
written off . . ; . : ‘ i" : 6,000 0 0 
Balance carried down ° : - : ; ‘ 44,383 19 6 
£134,135 15 9 
—=. 
Cr. 
Balance from last account £5,252 31 
Gross profits after allowing for rebate of interest on current 
bills and drafts, interest on deposits and for bad debts, &c. 128,883 12 8 


£134,135 15 9 
nets eee 


Joun A. Setxar, Director. 
CHARLES CARRINGTON, Managing Director, 
London, 25th April, 1887, 




















562 London Chartered Bank of Australia. 


We have examined the statements of account transmitted from the several 
branches, the correctness of which is certified by local auditors, also the books 
and accounts kept at the head office in London, and find the above balance-sheet 
‘and profit and loss account correctly drawn up in accordance therewith. We 
have also verified the correctness of the cash at bankers, bills receivable, and 
securities in hand in London. The profit at the branches for the past year has 
been taken at the current exchange on the date at which the accounts are closed 
The capital employed at the branches stands in the accounts at .27d., the par of 
exchange as before, and it is shewn in the balance-sheet what portion of the 
ae fund is required to meet. the depreciation in sterling value of the said - 
capital. ; 

, Joun Youne, 

Morean YEATMAN, | auditors 
A. A. FRAsEr, . 


PROPOSED APPROPRIATION. 


Dr. 
Dividend of 4 per cent. or 8s. per share, for the half-year 
ended 28th February, 1887. ‘ ~ £20,000 0 0 


Bonus of 2 per cent., or 4s. per share, making with the 
dividend on account already paid, and the dividend now 
recommended, a total distribution for the year of 10 per 
cent., or 20s. per share . , R - < 10,000 0 0 

Balance carried to profit and loss new account . j . 14,383 19 6 


£44,383 19 6 


Cr. , 
Balance brought down ; ° : > og , . £44,383 19 6 






LONDON CHARTERED BANK OF AUSTRALIA. 


Directors’ report presented at the thirty-fifth ordinary general meeting of the 
~ ‘ncn, held at the Cannon Street Hotel, Cannon Street, on 18th May, 
In conformity with the terms of the charter of incorporation and deed of 
settlement, the directors now present their thirty-fifth annual report, accom- 
panied by audited accounts made up to.31lst December last. The balance of 
profit and loss now to be dealt with is £64,253. 17s. 5d,; out of which the 
directors recommend that a dividend be déclared for the half-year at the rate 
of seven per cent. per annum, free of income-tax, £35,000; that £20,000 be 
transferred to the reserve fund (making £140,000), £20,000—£55,000 ; that the 
balance be carried forward to next account, £9,253. 17s. 5d. Our cable advices 
to the 3rd instant are satisfactory, and confirm expectations of a good season, 
which cannot fail to largely modify the effects of the late drought, and com- 
pensate materially for the moderate prices still ruling for Australian produce. 
The directors are enabled, by the general progress of the bank’s business, to 
offer the shareholders an increased dividend without lessening the usual large 
addition to reserve. Under the provisions regulating the retirement of directors 
by rotation, Sir James Francis Garrick, Q.C., K.C.M.G., and Mr. Charles Day 
Rose retire from office, but being eligible for re-election, offer themselves accord- 
ingly. Mr. William Botly and Mr. Edwin Waterhouse, the company’s auditors, 
now also go out of office, but being eligible, offer themselves for re-election. 


Joun SuTHERLAND, S x 
2, Old Broad Street, London, E.C. cieseiiiniael 
7th May, 1887. 
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Balance-sheet, 31st December, 1886. 


Dr. ‘LIABILITIES. 
Notes in circulation, £221,563 ; bills payable and other 
— £396,460. 138, 10d. 3 — £4,081,6265. 


Capi ‘paid- -up, £1, 000, 600; "reserve fund, "£120, 000 ; 
profit and loss, £64, 253. 178. 5d. 


London Chartered Bank of Australia. 


£4,699,648 18 10 
1,184,253 17 5 





£5,883,902 16 3. 





Cr. ASSETS. 

Gold and silver coin and bullion and notes of other ‘banks, 
£610,592. 13s. 11d. ; balances due by other banks, £46,383. 
16s. bd. 3 

Investments, bills of exchange, loans and other .assets in 
London . 

Bills disconnted, "loans and other. securities i in the colonies : 

Bank premises and other ey of the ee : 

Open policies and stamps . ° ° 


£656,976 10 


4 
473,923 10 7 
4,554,995 16 0 
196,906 14 9 

1,100 4 7 


£5,883,902 16 3 








PROFIT AND LO8S ACCOUNT. - 


Dr. 
Sixty-fifth dividend—at 6 per cent. per annum for half- 


year ending the 30th June, 1886, paid on 1st December, 
1886, £30,000; reserve fund—amount transferred as at 
30th June, 1886, £20,000. 

Proposed application of balance of profit and loss—sixty - 
sixth dividend, at 7 per cent. per annum for half-year 
ending 31st December, 1886, to be paid 1st June, 1887, 
£35,000 ; reserve fund—amount to be transferred as at 31st 
December, 1886 (making £140,000), £20,000; balance to 
be carried forward; £9,253. 17s. 5d. ‘i ; ; ; 


Cr. ; 
Balance at 31st December, 1885, as per last annual report 
Balance of profits in London and i in the: colonies for the 
year ending 31st December, 1886, after deducting current 
expenses, paying income-tax, and —— anes for 
bad and doubtful debts. . . ° ° ; 


Balance brought down . 5 . . . - ‘ 


£50,000 0 0 


64,253 17 5 


£114,253 17 5 
aries Se! 


£8,662 19 3 








105,590 18 2 
$114,253 17 5 


£9,253 17 5 








JaMEs Francis GARRIcK, 


Joun Ratpx ENGLEDUE, 


Rozsert LANDALE, 
Roxsert Rome, 


Directors. 


We have examined the cash balance, bills and securities for investments at 
the London office, and find them in order, and have compared the above balance- 
sheet with the books in London and with the certified returns from the branches, 
and find the same:to exhibit a true statement of the bank’s affairs. 


Wiiam Borty, 


Epwin WATERHOUSE, 


4th May, 1887. 
VOL, XLVII. 


\ Auditors. 


43 
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NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 






Firry-rourtH annual report. 

The net profits for the year 1886, after making ample provision for all bad and 
doubtful debts and rebate of discount on current bills, amount to £425,852. 4s. 
1ld. ‘The directors recommend the payment, in July next, of a bonus of 6 per 
cent. (free of income-tax), making the distribution for the year 19 per cent., 
and leaving a balance of £38,305. 10s. 11d. ‘at the credit of profit and loss 
account, viz, :—Undivided profits 31st December, 1885, £35,678. 6s. ; net profits 
for 1886, £425,852. 4s. 1ld.—£461,530. 10s, 11d.; dividend of 4 per cent. paid 
July, 1886, £89,100; dividend of 4 per cent. paid January, 1887, £89,100; 
bonus of 5 per cent. paid January, 1887, £111,375; bonus of 6 per cent. payable 
in July, 1887, £133,650—£423,225.—£38,305. 10s. 1ld. Since the last meeting 
of the proprietors a branch has been opened in Aldersgate Street, which the 
directors believe will be a source of profit to the bank and a great convenience 
to many of its customers. The directors report, with the greatest regret, the 
death of their much esteemed colleague, the Marquis of Ailesbury, the senior 
member of the board, who for upwards of thirty-six years as a director rendered 
most valuable services to the bank. The death of the Marquis of Ailesbury has 
caused a vacancy in the direction, for which Francis Charles Le Marchant, Esq., 
of 2, Copthall Buildings, a qualified proprietor, has offered himself asa candidate. 
The directors retiring by rotation are, Duncan Macdonald, Esq., George 
Forbes Malcolmson, Esq., and Maurice Otho FitzGerald, Esq., all of whom, being 
eligible, offer themselves for re-election. In conformity with the Act of 
Parliament, the shareholders are required to elect the auditors and fix their 
rmuneration. Mr, Edwin Waterhouse (of Messrs. Price, Waterhouse & Co.), 
and Mr. Roderick Mackay (of Messrs. R. Mackay & Co.), the retiring auditors, 
offer themselves for re-election. 

Balance-sheet, 31st December, 1886. 

Dr. LIABILITIES. 
Paid up capital :—40,000 shares of £75 each, £10. 10s. paid, 
£420,000; 150,625 shares of £60 each, £12 paid, 















1, 807, 500 ° ° . . . . . - £2,227,500 0 0 

. Reserve fund . : 7 A ° 1,415,000 0 0 

Amount due by bank on deposits, &e. ; : ; . 84,247,787 7 3 

r Acceptances, covered by cash or securities . 323,844 1 3 
Profit and loss account :—Balance from year 1885, £35, 678. 
6s.; net profits for year 1886, £425,852. 4s. lld.— 

£461,530. 10s. 11d.: less dividend paid, 1886, £89,100. 372,430 19 11 





















£38,586,511 
Cr. ASSETS. 
j Cash:—At Bank of agian’ and at head office and 
branches ‘ - - : e - £2,731,713 8 0 
At call and short notice ° = 3,892,000 0 0 





Investments :—English Government securities, ‘£6, 288, 422. 
12s. 8d.; Indian and Colonial Government, railway 









debenture, and other securities, £4,760,581. 178. 5d. - 11,049,004 10 1 
Bills discounted, loans, &e. re . - 20,298,098 11 0 
Banking premises in London and country . ‘ ° - ; 615,695 10 4 












£38,586,511 19 5 














Ricnarp B. Wang, 

D. MacponaLp, Directors. 
hi Rost. WicRam, 

| T. G. Rosrnson, 
F. Cuurcuwarp, 





\ Joint General Managers. 





We beg to report that we haveaseertained the correctness of the cash balances, 
and of the money at call and short notice as entered in the above balance-sheet, 
and have inspected the securities representing the investments of the bank, and 
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found them in order. We have also examined the balance-sheet in detail with 
the books at the head office and with the certified returns from each branch, and 
in our opinion such balance-sheet is properly drawn up so as to exhibit a true 
and correct view of the state of the bank’s affairs as shown by such books and 
returns. Epwin WATERHOUSE, Aoiiiens 
; Rop. Mackay, 4 
At the meeting of proprietors Mr. R. Blaney Wade presided, and said, I think 
I may assume that you will, as usual, take the report as read. (Hear, hear.) If 
that is so, I will at once proceed to make a few remarks upon those topics which 
I think may interest you most, and my task to-day isin some respects more 
agreeable than it has been for some time past. At our annual meetings, for 
some four or five years, it has been my duty to comment upon the dulness of 
trade and the want of elasticity in almost all departments of business; but since 
we last met in this room some improvement has taken place in certain of the 
great industries of the country, and it is the undoubted opinion of those who are 
good judges of such things that affairs are mending, and that we may now 
fairly expect a continued improvement. In his Budget speech the other night 
the Chancellor of the Exchequer stated his belief to this effect, and the marked 
increase in the receipts of our great railway companies, as also the increase that 
has taken place in the imports and exports of the country, all tend to confirm 
that belief. (Hear, hear.) At the same time we must not be too sanguine or 
be carried away with the idea that great prosperity willspeedily take place. So 
long as the interests of all concerned in land continue to be depressed we cannot 
expect that general prosperity will take place, and I fear some time must elapse 
before any very general improvement in that important industry can be looked 
for. Nevertheless, you must not for a moment imagine that the progress of the 
bank has been during the last few years unsatisfactory. We have nothing much 
to complain of but the continued low average value of money, over which we 
have no control, and it seems clear that for some years past that value has been 
getting lower andlower. Last year the average Bank of England rate was a 
slight improvement upon the year preceding. As you have no doubt already 
seen in the statement of figures in your hands, we propose to pay 19 per cent. 
upon the paid-up capital of the bank, and to carry forward an amount somewhat 
in excess of the sum which we brought forward last year— (applause)—which we 
_ think is the most prudent course to pursue. (Hear, hear.) Our deposits show 
a satisfactory and considerable increase during the year, and it willinterest you 
to know that since this bank was registered under the Limited Liability Act our 
increase of deposits has. been nearly £6,000,000. (Applause.) The number of 
our customers shows a good increase, and every effort has been made by the 
board, whose endeavours have been ably seconded by the members of the staff 
both in town and country, to extend the business and connections of the bank in 
every legitimate manner. (Hear, hear.) You will have noticed in the report 
that we have opened a branch in Aldersgate Street, which we have named the 
St. Martin’s-le-Grand branch, and this year, with the object of both preserving 
our business and extending it, we have opened three agencies in Birmingham. 
The rapid growth of Birmingham has rendered this step necessary, and we have 
every confidence that satisfactory results will follow these openings. I will now 
ask you to take the balance-sheet in hand, in order that I may show you the 
variations that have occurred during the last twelve months. First of all, we 
will take the liabilities. The paid-up capital of course remains the same as it 
did last year —£2,227,500. The reserve fund is also the same—£1,415,000. 
The amount due by the bank on deposits is £34,247,737. That shows an in- 
crease upon the year of £829,032. (Applause.) The acceptances are £323,844. 
That is £28,503 less than in the year preceding. The profit and loss account 
shows a slight increase of £2,627, and the amount carried forward is £372,430. 
10s. 11d. These figures amount to the large total of £38,586,511. On the other 
side of the accounts—the assets—you will find that we have at the Bank of 
England, at the head office and branches, and on call at short notice, $6,623,713. 
That shows an increase of £713,971. (Applause.) Under the head of invest- 
ments, English Government securities amount to £6,288,422; that shows a 
decrease of £33,175. The Indian and Colonial Government railway debentures 
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and other securities amount to £4,760,581, which is anincrease of £17,719, while 
the total investments, you will observe, amount to £11,049,004, which is a 
decrease of £15,455 compared with the year preceding. Bills discounted, loans, 
&c., amount to $20,298,098. That shows an increase of £64,740, and the bank- 
ing premises in London and the country amount to £615,695, which exhibits an 
increase of £9,899. That makes the large total—the same of course as on the 
other side—of £38,586,511. As I have often told you, gentlemen, from this 
chair, the state of the balance-sheet will convince one and all of you of the 
strength and stability and excellent position to which this bank has attained, and 
I feel confident that when you ponder over these figures you will feel some 
gratitude for the care that our various officers take in the performance of their 
duties, and also acknowledge that to these gentlemen much is due for the success 
that attends us. (Hear, hear.) We also believe that you will feel, as we do, 
grateful to our general managers for the unwearied care and diligence they at 
all times exhibit in the management of this very large and important business. 
(Applause.) Gentlemen, two years ago it was my office, and one that filled me 
with regret, to mention the death of Sir Sibald Scott ; last year it again became 
my duty to express the regret that the board felt at the death of the Hon. E. T. 
Yorke ; and once more I am called upon to-day to express our real sorrow upon 
the death of Lord Ailesbury. Lord Ailesbury was the father of this board: he 
sat at this board for thirty-six years, and to the latest hour of his life, I may say, 
he took an immense interest in everything concerning this bank. It was no 
trouble to him, either asa director in this room, or as a member of the House 
of Commons, and afterwards as a member of the House of Lords, to assist the 
interests of this bank in every possible way. (Hear, hear.) He was a man of 
very considerable ability, and with a great knowledge of men and things, and I 
have rarely known his opinion-to be wrong upon any subject that was placed 
before him. We have lost by his death a most valuable member of this board, 
and a kind friend, to whom we were most sincerely attached. The report was 
unanimously adopted. 


ys 
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ee Newcastle- 
1887. Birmingham. Manchester. on-Tyne. 





£ £ 
703,593 653,330 
- “ 490,828 573,620 
22nd ,, 498,492 ° 562,210 
He ; 511,394 567,710 
i a 622,280 615,980 
ce ; 527,424 631,470 
- ; 477,587 605,900 
554,190 560,480 


Week ending 8th Jan. . 
15th . 


” , 














” 


” 1 
” 
” 
” 





5th March 


a 12th 


9th 





645,749 
449,614 
515,204 
452,149 
593,653 
430,965 
423,455 
501,787 
514,063 
641,955 
492,111 
467,715 





593,700 
574,890 
546,280 
481,790 
521,810 
462,750 
504,400 
556,760 
490,890 
585,550 
696,210 
555,610 
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Bills on Yndia. 


The following allotments have been made at the Bank of England, viz. :— 





Covuncrn Brits. TELEGRAPHIC TRANSFERS. 


1887. 





- Average. | Minimum. Rs. | Average. | Minimum. 





April 27th. . a, m 8 a 
CaicurtTa . 22,000 55 29,00,000 1 6 
Bompay .| 1,20,000| 1 ‘5-076 . | 6,00,000 09: } oT 
Mapras . 10,000 575 —_ 








May 4th. 
CaLcurra 5,00,000 4} 21,40,000 
BomBay —_ 11,00,000 
Mapras . — 3,60,000 





May 11th. 
Cancurra 40,000 18,00,000 
Bompay .| 4,60,000 1 4°75 25,50,000 

~Mapras_ .| 2,80,000 


; 1 48125 





May 18th. 
Catcurta . 2,10,000 18,00,000 | 1 4°869 
Bompay . 2,00,000 {1 4°8125 20,00,000 | 1 4°868 
Mapras . 30,000 2,00,000 | 1 4:844 





























From ist April, 1887, to May 18th, 1887, bills for Rs. 3,57,62,000 have been 
sold, realizing £2,527,988. 


Statistics of Failures and Bills of Sale. 





Corres- 
ponding 

askin Increase. | Decrease. 
1886. 





Farmures iN ENGLAND AND 
WALES. 
Week ending 23rd April .. 


30th 5, oe 
7th May .. 
14th 4, 











Buus oF SALE REGISTERED IN 
Enetanp & WALEs. 
Week ending 23rd April .. 
“99 99 oe 
a 7th May .. 

as a 








Brits oF SALE REGISTERED IN’ 
IRELAND. 
Week ending 23rd April .. 
” ‘ 9 oe 
» 7th May .. 
ee 
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Public Encome and Expenditure. 
Tux following are the receiptsinto and paymentsout of the Exchequer 
between April1, 1887,and May 7, 1887:— 

REVENUE AND OTHER RECEIPTs. 





Total Receipts) 
me a Exche- 


April 7 eer 0 | 
May 71 


Total } eons its 

~~ the Exche- 
uer from 

April, 1886, to 
May 8, 1886, 





Balance, April1, 1887. 
Bank of England ° ° 
Bank of Ireland os 


REVENUE. 

Customs . ° ° . 

Excise ° ° . ° 

Stamps. 

Land Tax and House Duty 

Property and Income Tax . 

Post Office ' ‘ ° 

Telegraph Service 

Crown Lands . 

Interest on Advances for Local Works 
and on Purchase — of Suez ae 
Shares . = ° ° 

Miscellaneous . ° ° ° : 


£ 
4,977,880 
972,227 


£ 
4,579,773 
1,046,171 





5,950,107 


5,625,944 





1,925,000 
2,158,000 
1,378,000 
80,000 
2,017,000 
560,000 
145,000 
30,000 


2,177,000 
2,576,000 
1,336,000 
90,000 
1,955,000 
920,000 
135,000 
30,000 





101,945 
335,478 








Revenue ‘ ‘i . % 


OTHER RECEIPTS—- 


Totalincluding balance 


Advances under various Acts,repaid to the Exchequer . 


Money raised by Exchequer Bonds , ° 
Treasury Bills, Net amount raised . 


Temporary Advances not repaid, for Deficiency : 
Temporary Advances not repaid, for Waysand Means . 


Totals 


£ 


9,080,423 
14,980,530 


115,397 | 


107,227 
| 332,080 


| 9,958,807 


| 15,584,251 
148,080 








15,095,927 | 


15,732,331 








EXPENDITURE AND OTHER PAYMENTS. 





EXPENDITURE. 


TotallIssuesout 
of Exchequer to 
meet Payments 
fromA pril1,1887, 
to May 7, 1887. 





Permanent Charge of Debt . 

Interest, &c., of Debt, not forming part of of 
the Permanent Charge ° : 

Other charges on Consolidated Fund . 

Supply Services : 


£ 


£ 
4,645,026 


47,690 
280,213 
5,022,707 


Total Issues out 
of Exchequer to 
meet Payments 
from April 1,1886 
to ) May 8, 1886, 


4,657,881 


54,133 
305,146 
5,473,195 








Estimate . 


LONDON BANKERS’ CLEARING-HOUSE RETURNS. 


OTHER PAYMENTS— Expenditure 9,995,636 














Advances, under various Acts,issued from the ee 
Military Barracks . 

Treasury Bills, more paid offthanissued. . . 
Exchequer Bonds, more paid off than issued . 

Exchequer Bills, more paid offthanissued . 

Ways and Means Advances, repaid. ‘ 

Indian Loan Annuity, Redemption i in part 

Friendly Societies’ Deficiency . 


Balances on May 7, 1887 :— 
Bank of England F 
Bank of Ireland 


Totals . 


220,300 
2,500,000 


12,715,936 
1,708,476 
671,515 


10,489,855 
140,000 
605,000 


11,234,855 
3,700,516 
796,960 





15 as waned 











15,732,331 
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Bank of England.—Analpsis of Returns, 
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Date. | girculation. 
1886. Fa 
May26 | 24,434,110 
June2! 24,900,030 
9 | 24,624,025 
16 24,549,015 
23 | 24,390,770 
30 | 25,241,110 
July 7 | 25,567,010 
14 | 25,335,290 
21 25,309,410 
28 | 25,394,165 
Aug. 4 | 25,807,700 
il | 25,427,745 
18 | 25,182,485 
25 | 24,897,915 
Sept. 1 | 25,084,472 
84 24,824,589 
15 24,533,020 
22 24.407,780 
29 25,138,095 
Oct. 6 25,581,675 
13 | 25,402,345 
20 25,107,010 
27 24,836,700 
Nov. 3 25,103,705 
10 | 24,827,255 
17 | 24,576,145 
24 24,217,640 
Dec. 1 24,388,880 
8 | 24,191,675 
15 | 24,050,070 
i 22 24,275,105 
29 | 24,436,670 
1887. 
Jan. 5 24,827,720 
12 | 24,456,160 
19 24,868,685 
26 23,706,220 
Feb. 2 23,943,625 
9 | 28,595,380 
16 | 23,397,170 
23 23,245,765 
Mar. 2 23,731,095 
9 | 28,438,050 
i6 23,336,900 
23] 23,389,470 
j 30 23,800,625 
t Apl. 6 | 24,762,870 
13 | 24,498,945 
} 20 24,414,645 
27 | 24,359,310 | 
May 4 24,875,100 | 
11 | 24,675,520 
24,567,905 

















Coin Proportion | Government Other 
and Bullion | of Coin and Securities Securities Public 
in Issue Bullion to in Banking in Banking Deposits. 
Department. |Circulation.| Department. | Department. 
£ % £ x £ 
18,327,860 76 14,833,498 21,210,568 6,564,827 
18,691,120 75 14,833,498 21,121,508 6,214,585 
19,079,785 78 14,583,435 20,830,793 5,837,604 
19,314,140 79 14,583,435 20,705,578 6,004,004 
19,877,170 81 14,583,435 20,815,124 6,756,761 
20,092,425 80 14,583,435 22,785,698 8,331,060 
19,858,555 81 16,282,597 22,235,831 5,975,965 
19,847,815 78 15,932,597 19,945,152 4,260,598 
19,829,355 78 15,546,530 19,997,247 4,024,715 
20,231,680 79 14,840,355 19,570,072 3,610,176 
20,273,270 79 14,840,355 19,851,494 3,337,391 
20,190,915 79 14,188,370 19,979,132 3,353,542 
20,502,600 81 14,088,370 19,567,563 3,732,711 
20,975,400 81 14,088,370 19,637,296 3,867,785 
20,256,525 81 13,888,296 19,886,845 3,219,134 
19,973,330 81 12,736,543 19,296,420 2,485,741 
20,198,060 82 12,336,543 19,327,245 2,598,336 
20,167,655 83 12,336,543 19,514,747 3,178,089 
19,994,615 80 12,336,543 22,962,175 3,259, 392 
19,298,970 75 15,935,215 23,184,425 4,582,552 
18,951,285 74 15,935,215 19,453,078 3,520,750 
18,770,010 - 5 14,035,215 19,768,403 3,043,469 
18,664,565 75 13,485,215 19,623,283 2,995,386 
18,549,280 74 14,035,215 20,190,004 3,114,798 
18,707,955 75 14,385,215 19,466,154 3,140,763 
18,841,365 76 14,036,215 18,955,738 3,339,747 
18,785,575 78 13,385,215 18,710,852 3,116,798 
18,741,950 77 13,135,151 18,894,255 2,927,477 
18,729,940 77 12,685,151 18,895,801 2,836,147 
18,611,725 78 13,132,151 19,659,955 3,094,913 
17,857,640 73 13,132,151 20,326,232 3,955,893 
17,672,000 72 13,132,151 23,067,109 4,363,049 
18,007,345 73 17,931,805 22,775,089 9,002,646 
18,308,465 75 16,831,805 18,847,946 4,626,502 
18,716,655 78 15,181,805 12,099,000 4,189, 856 
19,425.235 82 13,681,805 18,778,522 3,702,987 
20,071,615 84 13,531,805 18,926,692 3,670,220 
20,336,325 86 13,129,782 18,757,946 4,757,541 
21,193,160 9! 13,129,782 19,025,273 6,231,014 
21,688,535 93 13,129,782 20,347,222 7,937,006 
21,868,250 92 13,633,141 22,570,914 8,908,304 
22,225,040 95 14,136,141 20,870,993 9,570,145 
22,570,915 99 14,136,141 21,436,104 | 10,506,806 
23,267,505 99 14,136,141 21,557,555 | 10,186,466 
23,296,215 98 14,210,438 21,826,341 | 10,543,556 
22,824,365 92 14,434,661 21,465,331 8,202,209 
22,697,785 93 14,434,661 18,553,183 6,448 584 
22,872,720 94 14,434,661 18,846,591 6,306,526 
23,004,710 94 14,434,661 18,541,563 6,093,735 
24,428,585 go 14,754,754 18,738,052 5,717,326 
21,867,635 89 15,254,754 18,763,082 4,380,111 
21,995,260 15,276,367 18,802, 289 4,773,842 
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Bank of England.—Gnalpsis of Returns. 
iy Oth Bank D ane: i Proportion| Rate 
sits. er an eposits an 
Date. | Deposits. Post Bills. Bank Post | Reserve, | Canin) of Discount. 

4,827 1886. £ £ £ £ % 
4,585 May26 | 22,618,612 170,907 | 29,354,346 | 10,988,054 37 3 
7,604 June 2 | 22,560,942 173,446 | 28,948,973 | 10,616,117 37 oan 
4,004 9 | 23,170,467 178,024 | 29,186,095 | 12,399,225 39 24 
6,761 16 | 23,210,372 186,178 | 29,400,554 11,742,824 40 au 
1,060 23 | 23,286,010 169,703 | 30,212,474 12,446,902 4I —_ 
5,965 30 | 23,068,857 174,709 | 31,574,626 11,828,320 377 | 
0,598 July 7 | 25,815,515 190,952 | 31,982,432 11,306,884 ss. | «- 
4,715 14 | 25,117,066 198,698 | 29,576,362 11,555,348 3 «| Oo 
0,176 21 | 24,950,549 200,599 | 29,175,863 11,543,137 > | - 
7,391 28 | 24,652,934 167,141 | 28,430,251 11,937,889 a a 
3,542 Aug. 4 | 24,704,506 195,375 | 28,237,272 11,487,824 aa kk ae 
2,711 11 | 24,425,244 192,889 | 27,971,675 11,752,331 an 
7,785 - 18 | 24,188,015 164,586 | 28,035,312 12,436,591 a 
9,134 25 | 28,939,819 166,713 | 27,974,317 12,222,265 44 | 3} 
5,741 Sept.1 | 24,293,612 148,515 | 27,661,261 12,162,647 44 Bis 
8,336 8 | 23,237,953 188,491 | 25,912,185 12,157,356 47 an 
8,089 15 | 23,244,430 156,966 | 25,999,732 12,617,104 48 wl 
9, 392 22 | 22,976,435 146,042 | 26,300,567 12,750,524 48 om 
2,552 29 | 25,408,441 148,985 | 28,816,818 11,812,686 41 a 
0,750 Oct. 6 | 27,450;515 175,503 | 32,208,570 10,723,187 33 as 
3,469 13 | 24,662,051 177,810 | 28,360,611 10,631,853 37 pe 
15,386 20 | 28,694,783 192,645 | 26,930,897 10,791,647 40 4 
14,798 27 | 23,206,720 179,267 | 26,381,373 10,940,166 41 as 
10,763 Nov. 3 | 23,723,453 180,120 | 27,018,371 10,455,890 39 on 
39,747 10 | 23,785,340 199,997 | 27,126,100 10,939,682 40 sea 
16,798 17 | 23,083,356 181,034 | 26,604,137 11,292,998 42 amp 
27,477 24 | 22,773,881 155,683 | 26,046,362 11,632,537 45 wal 
36.147 Dec. 1 | 22,646,882 187,247 | 25,761,606 11,364,061 44 a 
94,913 8 | 22,589,908 180,783 | 25,606,838 11,659,058 46 sai 
55,893 15 | 23,502,677 188,948 | 26,786,538 11,643,625 43 8 
63,049 22 | 22,313,524 169,528 | 26,438,945 11,634,883 44 aa 

29 | 24,138,160 142,243 | 28,643,452 10,133,419 35 mk 
02,646 1887, 
26,502 Jan. 5 | 23,945,781 164,937 | 33,113,364 10,229,511 31 sit 
89, 856 12 | 23,817,045 205,478 | 28,649,025 10,883,485 38 aes 
02,987 19 | 23,717,058 163,970 | 28,070,879 11,711,033 42 es 
70,220 26 | 23,510,610 194,311 | 27,407,908 12 873,789 47 iam 
57,541 Feb. 2 | 28,854,170 219,590 | 27,743,980 13,235,353 48 4 
31,014 9 | 22,983,006 154,514 | 27,895,061 13,969,016 50 ae 
37,006 16 | 22,680,709 175,647 | 29,087,370 14,916,541 51 Ee 
08,304 23 | 22,995,824 164,113 | 31,066,943 15,581,058 50 oe 
70,145 Mar. 2| 24,127,546 164,363 | 33,200,213 15,300, 122 46 mae 
06,806 9 | 22;889,809 165,646 | 32,625,600 15,930,925 49 3} 
86,466 16 | 28,064,103 153,440 | 33,724,349 | 16,470,951 49 — 
43,556 23 | 24,089,172 142,589 | 34,418,227 | 17,055,823 49 3 
02,209 30 | 23,727,338 148,022 | 34,418,916 | 16,719,907 48 is 
48 584 Apl. 6 | 25,058,014 193,276 | 33,453,499 | 15,224,609 45 pa 
06,526 13 | 24,102,973 158,950 | 30,710,507 | 15,386,640 50 2} 
93,735 20 | 24,787,216 188,977 | 31,282,719 15,672,057 50 prod 
17,326 27 | 24,878,393 204,598 | 31,176,726 | 15,871,242 51 2 
380,111 May 4| 24,718,466 176,993 | 30,612,785 | 14,780,605 48 pn 
173,842 11 | 26,199,362 | 194,695 | 30,774,168 | 14,420,750 47 ‘es 

18 | 26,073,897 204,372 | 31,052,111 14,644,928 47 pate 























































































































Mexican Dollars . . ° e 








572 Bank of England Wieeklp Returns. 
Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 
ISSUE DEPARTMENT, ; 
1887. 1887. 1887, 1887. 
April 27, May 4. May 11. May 18. 
£ 2 2 £ 
Notesissued  . «ee | 38,754,710 | 38,178,585 | 37,617,635 | 37,745,260 
Governmentdebt . . .  .~| 11,015,100 | 11,015,100] 11,015,100 | 11,015,100 
Other securities . = te te 734, 4,734,900 | 4,734,900 | 4,734,900 
Goldcoinand bullion’  : ; - | 23,004,710 | 22,428,585 | 21, 867, 635 | 21,995,260 
Silver bullion . e e ° e — a = 
38,754,710 | 38,178,585 | 37,617,635 | 37,745,260 
BANKING DEPARTMENT. oe 
1887. 1887, 1887. 1887. 
April 27. | May 4. May 11. May 18. 
: ‘ 14 sh 000 4, 583 000 
Proprietors’ capital . . . «| 14,553,000} 14,653,000 1 ¥ 
Rest pee’ tof oft) Sirrao | “Si107\e26 | 3,111,418 | 3,118,473 
Public deposits -  » . . «| 6,093,735 | 5,717,326 | 4,380,111 | 4,773,842 
Other deposits + « « «| 24,878,393 | 24,718,466 | 26,199,362 | 26,073,897 
Seven-day and other bills, . .| ; 176,993 194,695 204,372 
48,847,466 | 48,273,411 | 48,438,586 | 48,723,584 
Government securities ia + | 14,484,661 | 14,754,754 | 15,254,754 | 15,276,367 
Othersecurities . ° . + | 18,641,563 | 18,738,052 | 18,763,082 | 18,802,289 
Notes . - «+ «| 14,395,400 | 13,803,485 | 12,942,115 | 13,178,355 
Gold and silver coin es 2 ° . 1,475,842 1,477,120 1,478,635 1,466,573 
48,847,466 | 48,273,411 48,438,586 | 48,723,584 
THE EXCHANGES. 
a 1887. 1887. 1887. 1887. 
Loxypox— | May 3. May 10. May 17. May 24. 
Amsterdam,short , ° ‘ i mw i ) 42 1 12 1} 12 1 
Ditto 3 months e = e 12 23 12 8 12 2g 12 2 
Rotterdam, ditto . e 12 23 12 8 12 3 12. 2 
Antwerp and Brussels,ditto . - 25 46 25 46} 25 43 25 48 
Paris, short . e e ° ° ‘ 25 22 26 232 25 20 25 20 
Ditto 3 months , n . ° . 25 41 25 37% 25 37% 25 36} 
Marseilles, ditto . e ° ° ° 25 42% 25 40 25 37% 25 37% 
Hamburg, ditto , . e e . 20 49 20 650 20 60 20 51 
Berlin, ditto . . ° . ° 20 50 20 560 20 51 20 52 
Leipsic, ditto ° ° > . 20 50 20 50 20 61 20 52 
Frankfort-on-the-Mai ain,ditto . e 20 50 20 650 20 51 20 52 
Petersburg, ditto . ° . ° 208 5 21 21455 
Copenhagen, ditto . ° . . 18 35 18 18 35 18 33 
Stockholm, ditto ° e . ° 18 39 18 38 18 38 18 38 
Christiania, ditto . . ° . 18 39 18 38 18 38 18 35 
Vienna, ditto . . e . . 12 85 12 85 12 85 12 85 
Trieste, ditto . e ° ° . 12 85 12 85 12 85 12 85 
Zurich and un Ai : eS “se 25 .45 25 45 25 45 265 465 
Madrid, ditto . ° . ° 46; 4635 4635 4635 
as + «+. * s 4635 46:55 4655 ; 
Seville, ditto . ° 2 e ° 465 4635; 465 4635 
ialegs. ait ditto . e . e ° 46:5 46x'5 ray t 
alaga, ditto e ‘ . . . 4 
Granada ditto ; . . 1. 464 ‘se te" 
Pegg ditto ‘. ° e ° , 3 = i. 464 
iL a . . . . ne 46; 
F se ditto . ° . 46t yi 46h. 
Genoa, Milan, Leghorn, ditto es 25 75 25 76% 25 76% 25 73: 
Venice, ditto pt ‘ a 25 75 25 76} 25 76} 25 73 
Naples, ditto . «vf 2a 25 76% 25 76% 25 73 
Palermo and Messina, ‘dittc : « 25 75 25 76} 25 76} 2 7 
Lisbon, 90days . . . . . 522 a 52 522 
Oporto, "ditto Se oe _ 522 52 5: 6233 
Calcutta, demd. . ay: 1°42 1°48 1: 1°46 
Calcutta and Bonibay, 30 day ao 1°43 1°4,2; 1°4,% 1°44 
New York (Gold)demd. .. 49 4975 4 492 
PRICES OF BULLION, 
Per Oz. Per Oz. Per Oz Per Oz 
8. d. 8. d. £s. 
Foreign Gold in Bars ee 317 9 3 17 10 317 9 
Silver in Bars (Standard) . Lees 0 3 7 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized “yd the Acts of 1844 and 1845 :— 

















England— Bank of England S ‘ ‘ . ‘. . £14,000,000 
9 207 Private Banks . ; ; B Z . . “ . 5,158,407 
9 72 Joint Stock Banks. - . $ ° . 8,495,446 
Scotland— 12 Joint Stock Banks . . . soe 3 Sn 
Ireland— 6 JointStock Banks . 5 A - . . 6,854,494 
£32,090,556 
Add, Increase, since, in authorized amount of Bank of + — 
1855—Dec. 7th £475,000 
1861—July 10th ‘ A ‘ 175, 000 
1866—Feb. 21st . . : 2 350, 000 
1881—April lst . ; : ‘ 750,000 
——_ 1,750,000 
£33,840,556 
Deduct, Lapsed Issues— 
England—104 Private Banks . : . ‘ e £1,754,809 
30 Joint Stock Banks ‘ . m - 1,380,933 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) 2 £337,938 
City of Glasgow Bank ° ‘ = 72,921 
— 10,859 
—_—— 3,546,601 
£30,293,955 
SUMMARY OF PRESENT FIXED ISSUES, 
England— Bank of England 4 : F ‘ 7. F . £15,750,000 
ae 96 Private Banks . . ‘ 5 . ‘ ‘ ‘ . 8,898,598 
42 Joint Stock Banks . E . : ° - . . 2,114,513 
Scotiand— 10 Joint Stock Banks . 2 . e ° ° ° . 2,676,350 
Ireland— 6 Joint Stock Banks . ‘ ; . = js ‘ . 6,354,494 
£30,293,955 
Notse.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was. ° 7 . . ° 207 
Diminished in number by amalgamation . > ° ° . 7 
LapsedIssues. . a ss ‘ . 104 111 
96 
The number of Banks, authorized to issue their own notes in Scotland, by 
the Act of 1845, was a ; ‘ ’ i - 19 
Diminished in number by amalgamation . ‘ . z ° ote 
Lapsed Issues, as stated above . : : a . ; Pe a 9 
10 
BRITISH FUNDS. 
Pri 


Present Interest 














_ os © & June, £1,000; 10p/ 6d 3/0p 
Canada Guarant’d. 1903-8 1133 | 110$ | 113 
Egyptian Guarant’d| Drgs. nnd. par 1003} 96§ |} 1003 




















3 
| 
2 Redemption. 
Amount, Payable, = Name. = : 1688, Pre- 
ra Het. | Lat, | Sent. 
$80,208,297 5J 5 Jul: 3./C Is (M ). | Purchas 1028 
an.,5 July A onsols (Money) . chased . 99: 103 
77,681,297| 6 April,Oct..| 3°] Reduced... .|— .. .| 1 ot Jost 
180,459,068} 6 April,Oct..| 3 |New ...../— ow ae 1023 
4,647,799 | Ja. Ap. Jy. Oc. 23) — ee.» tk A el aod oot 
33,228,820 Ja. Ap. Jy.Oc.| 24 | — © +8 « tie '« 88 92 
i 4 Feb., Aug. .. | Annuities, Red Sea} Aug.,1908 .| 15: 1443; 143 
11 Mar., Sept : Exchequer Bills . March,£1, 000; 10p| 8d 10/0p 
+ 
3 





3 
9,424,000 | 1 Mar., 1 Sept. 
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Hankers’ Wheeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c, 32. 


(Eatracted from the Lonpon GazETTE.) 


PRIVATE BANKS. 





| Author- || AVERAGE AMOUNT. 
NAME OF BANK. | ized | ae ae 
| Issue.. || April 16. April 2 23.| aon 30. | | May 7. 
Ashford Bank . . . ‘ - || 11,849 5,919 | 5, 770 | 5 4m 
Aylesbury Old Bank . . | 48,461 |; 13,620 | 13, "430 | 13,455 
Baldeck and es Bank . . || 37,223 | 10,274 ; 10 469 
Barnstaple Bank - || 17,182 2,312 | 23945 
Bedford Bank . . || 84,218 | 19,928 | 19,156 
Bicester and Oxfordshire Bank . . || 27,090 || 10,850 | 10,826 
Boston Bank—Garfit and Co. . . | 75,069 || 32,110 31,471 
Broseley and Bridgnorth Bank . - || 26,717 7,331 | 6,947 
Buckingham Bank . - « | 29,657 | 14,093 | 13,451 
Bury and Suffolk Bank i . || 82,862 || 21,737 | 21, 236 
Banbury Bank . s , . || 48,457 | 12,033 | 11,835 
Banbury Old Bank . | 55,153 | 10,745 | 10, 666 
Bedfordshire, Leighton Buzzard Bk. 36,829 |, 18,974 18,906 
Brecon Old Bank - || 68,271 9,537 | 9,156 10,073 
Brighton Union Bank ‘ - || 33,794 || — = a 
Cambridge Bank—Mortlock & Co. . || 25,744 || 10,827 | 10,349 10,202 
Cambridge and penees Bank. || 49,916 || 29,025 | 28,380 27,340 
Canterbury Bank || 38,671 || 11,421 | 10,890 
Colchester Bank . . || 25,082 || 9,460} 9,024 
Colchester and Essex Bank r . || 48,704 || 18,953 | 18,994 
City Bank, Exeter . a oat 21.527 6,007 | 5,505 
Derby Bank—Smith & Co. é . || 41,804 8,310 | 7,835 
Darlington Bank : . | 86,218 48,735 | 48,955 
Devonport Bank ° ° . || 10,664 2,915 | 2,983 
Dorchester Old Bank , - . || 48,807 |} 23,464 | 22,948 
East Cornwall Bank . ‘ P « ||112,280 —_ - 
East Riding Bank 53,392 || 41,835 | 40,148 
Essex Bk. a ied 8 Stortford Bk. 69,637 || 25,194 | 24,605 
Exeter Bank . 37,894 || 12,671 | 12,774 
Faversham Bank é ‘ ° - || 6,681 2,983 | 2,742 
Godalming Bank ' . || 6,822 || 5,056} 5,085 
Grantham Bank—Hardy & Co. . || 80,872 || 8,790} 8,718 
Hull and Kingston-upon-Hull Bank . 19,979 || 10,981 | 10,876 
Huntingdon Town and County Bank . || 56, 13,904 | 18,745 
Harwich Bank 2 ‘ 3,094 
Hertfordshire, Hitchin Bank . ‘ 21,343 
Ipswich Bank 10,898 
Ipswich and Needham Market Bank 31,075 | 
Kentish Bank—Mercers & Co. . ° | 11,878 
Kington and Radnorshire Bank . F 12,911 
De ee ae | 86,805 | 
Leeds Bank hl 7 || 54,920 
Leeds Union—W. 'W. Brown &Co. _ || | 29,895 | 
Leicester Bank F x ‘ ; 11,239 | 10,654 
Lewes Old Bank ‘ ° . . || 44,836 — }j — 
Lincoln Bank . | 66,675 | 65,082 5 J 
Llandovery Bank and ‘Liandilo Bank. | 32 945 10,252 | 10,868 | 11,863 | 14,072 























WEEKLY RETURNS OF BANKS OF ISSUE. 575 





Author-| AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. | April 16.|April23,| April 30.| May 7. 








£ £ £ £ £ 
Lymington Bank . 5,038 928 895 | 1,188 985 
Lynn Regis and Lincolnshire aa. 42,817 | 14,788 | 15,040 | 14,841 | 14,722 
Lynn Regis and ae Bank - || 13,917 || 6,767 6,192 | 6,071 | 5,572 
Macclesfield Bank . . + || 15,760 || 4,624 { 4,367 | 4,126 | 4,391 
Miners’ Bank . . «|| 18,688 || 8,530 | 8,397 | 8,567 
Monmouth Old Bank . || 16,885 || ‘958 | 1,020 1,123 
Newark Bank . : . || 28,788 |) 6,863 | 7,190 i 8,070 
Newark and Sleaford Bank 
Newbury Bank 

Newmarket Bank . 

Norwich and Norfolk Bank . 
Naval Bank, Plymouth . | 10,010 
New Sarum Bank—Pinckney Bros. 

(now Salisbury Old iueaie, ‘ | 3,068 
Nottingham Bank ade | 19,897 
OswestryBank. -. . . . | 8,213 
Oxford Old Bank. A F ° | 22,865 
Old Bank, Tonbridge . 

Oxfordshire Witney Bank 

Pease’s Old Bank, Hull 

Penzance Bank - 

Reading Bank—Simonds and Co. . 
Reading Bk.—Stephens, Blandy & Co 
Richmond Bank, Yorkshire 

Royston Bank . 

Rye Bank 

Saffron Walden and North Essex Bk. 
Scarborough Old Bank . 

Salop Old Bank 2 

Sittingbourne and Milton ‘Bank ° 
Southampton Town and County Bank 
Stamford and Rutland Bank . 
Tavistock Bank 

Thornbury Bank .. 

Thrapston and Kettering Bank . 
Tring Bank and Chesham Bank 10,597 | 10,470 10,310 
Towcester Old Bank ‘ — = 
Uxbridge Old Bank... ; 4,100 | 3,893 : 4,021 
Wallingford Bank . é 1,845 } 1,889 
Warwick and Warwickshire Bank . 13,097 | 13,406 
Wellington Somerset Bank . . 4,251 
West Riding Bank . is ours 25,097 
Whitby Old Bank 5,679 
Winchester, Alresford and Alton Bk. 8,739 
Weymouth Old Bank : ‘ 8,598 
Wisbech and Lincolnshire Bank 17,272 
Wiveliscombe Bank . . 5 ’ ’ 
Worcester Old Bank . : ; 23,640 
Yarmouth and Suffolk Bank 21,955 
Yarmouth Norfolkand Suffolk Bank 5,565 





. + 






































WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 





NAME OF BANK. 


Author- 
ized 
Issue. 


April 16. 


AVERAGE 


April 23. 


AMOUN 


April 30. 


T. 


May 7. 





Bank of Westmoreland 

Barnsley Banking Company, Limited. 
Bradford Banking Company, Limited 
Bank of Whitehaven, Limited . 
Bradford Commercial Banking Co., se 


Limite ° : ° ‘ ° 
Burton, Uttoxeter, and Ashbourne 
Union Bank, Limited . 
Cumberland Union Bkg. Co., Limited 
Coventry Union Banking Company 
County 8 Gloucester Banking ae 
Limite 
Carlisle vad Cumberland Banking Co., * 
Limited 
Carlisle City & District Bank, Limited 
Derby and Derbyshire Banking Co., 
Limited . 


Halifax Joint Stock Bank, Limited 
Huddersfield Banking Company, Ltd. 
Hull Banking Company, Limited . 
Halifax Commercial Bkg. Co., Limited 
Halifax & Huddersfield Union Bk.,Ltd. 
Knaresborough and ClaroBkg.Co.,Ltd. 
Lancaster Banking Company 
Leicestershire Banking Co., Limited . 
Lincoln and Lindsey Banking Co., 
Limited . ° 
Leamington Priors and Warwickshire 
Banking Company, Limited . : 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 
Nottingham and ‘Notts. Banking Co. 
Northamptonshire Banking Company, 


imited . ° ° ° " ° 
North and South Wales Bank, Limited 
Pares’s Leicestershire Banking Co., 

Limited 
Sheffield Banking Company, Limited 
Stamford, * raeniee & Boston Bk. Co., 
Limite 
Stuckey’s natin Company 
Sheffield and Hallamshire Banking Co. 
Sheffield & Rotherham Joint Stock 
Banking Company, Limited . ‘ 
Swaledale & Wensleydale Bkg.Co.,Ltd. 
Wolverhampton & StaffordshireBk. Co. 
Wakefield and Barnsley Union Bank . 
Whitehe ven Joint Stock Banking Co. 
Wilts and Dorset Banking Co., Ltd. . 
West Riding Union Banking Co., Ltd. 
Worcester City and County Bauking 
Company, Limited . 
York Union Banking Company . 
York City and County Bkg. Co. , Ltd. 
Yorkshire Banking Company, Limited 


£ 
12,225 
9,563 
49,292 
32,681 


20,084 


60,701 
35,395 
16,251 


144,352 


25,610 
19,972 


20,0938 
18,534 
37,354 
29,333 
13,733 
44,137 
28,059 
64,311 
86,060 


51,620 
13,875 


35,813 
29,477 


26,401 
63,951 


59,300 
35,843 


55,721 
356,976 
23,524 


52,496 
54,372 
35,378 
14,604 
31,916 
76,162 
34,029 


6,848 


94,695 
122,532 








71,240 | 


z 
11,718 

5,108 
36,608 
21,139 


17,154 


27,054 
37,034 
5,795 


53,478 


24,475 
18,540 


9,105 
16,882 
27,105 
30,862 
10,968 

2,660 
19,458 
53,126 
43,576 








45,769 
6,400 


21,330 
23,066 


10,696 
42,696 


37,006 
21,148 


37,303 
206,318 
12,526 


25,108 
40,407 

6,965 
11,750 
22,340 
69,835 
25,416 


606 
67,937 
95,756 
109,216 








z£ 
11,709 

440 
36,540 
21,411 


18,218 
25,414 
32,384 

6,976 
52,068 


25,258 
19,758 


20,283 
22,934 


10,408 
42,713 


36,765 
21,138 


35,832 
205,185 


25,683 





12,259 | 


z 
11,801 


36,553 
22/204 


18,038 


25,571 
31,147 
7,215 


50,369 


27,056 
19,812 


8,979 
17,742 
27,138 
26,994 
10,125 

2,646 
19,728 
57,415 
43,014 


47,534 
6,106 


19,978 
22,252 


10,336 
45,700 





35,381 
21,835 


36,996 
202,765 
12,340 


28,573 





'114,232 





£ 
11,704 

5,561 
36,921 
22,689 


18,425 
27,196 
33,573 

7,040 
52,196 


26,413 
19,759 


9,919 
17,447 


27,756 
27,329 


22/997 


10,704 
47,391 


35,231 
22,491 


37,913 
202,980 
13,482 


24,185 


115,862 








trish and Sroteh Cirrulation Returns, 


Average Circulation, and Coin held by the In1su and Scotcn Banxs during the 
Four Weeks ending Saturday, the 7th May, 1887. 


IRISH BANKS. 








Average Circulation durin Average Amount 
| Pour Weeksending as above. | Gold and Silver 
Authorized || Coin hela 
NAME OF BANK. Circulation. during Four 

| £5 and | Under £5.| Totals. Weeks ending 
upwards. | ' as above, 








Provincial Bank of Ireland 927 667 "B12, 575) 405,983 718,558 410,446 
Belfast Bank : 281,611 || 228,610; 240,732) 469,342 275,527 
Northern Bank ; . 243, 440 |) 158 1645) 210,037, 368,682 217,057 
Ulster Bank . : - {| 311 079 | 334,575) 317,490 652,065 436,900 
The National Bank . H . || 852, 269 | || 797 oat 517 1280, 1,314,750 815,447 


j | 
£z ae £ £ 
Bank of Ireland . | 3, 738, 428 |'1,647,045) 954,550 2,601,595 812,076 
| 








Torats (Irish Banks) : "6,3! 354, 494 's, 478, 9202, 646, 072, 6,124,992 2,967,453 











SCOTCH BANKS. 





Bank of Scotland . ‘ 343,415 |} 239,382 578,947, 818,329; 609,087 
Royal Bank of Scotland . ; - |} 216,451 222. 1073 493,488) 715,561 639,911 
British Linen Company . | 438,024 || 164,618) 465,375) 629,993 296,453 
Commercial Bank of Scotland . 374,880 || 202 274) 535,960) 738,234 472,589 
National Bank of Scotland . 297,024 || 168,365) 423,719) 592,084 410,882 
Union Bank of Scotland . 454,346 218, 527\ 498,777) 717,304 383,963 
Aberdeen Town & County Bank | 70,133 78, 862 107,283) 186,145 1415456 
North of Scotland Banking Co. 154,319 || 145,326) 190,842) 336,168 227,873 
Clydesdale Banking Company . 274,321 161,446 354,454) 515,900 808,242 
Caledonian Banking Company. 53,434 30,758) 59,231) 89,989 51,730 




















Torats (Scotch Banks) . || 2,676,350 oi cnn 5,339,707} 3,542,186 














| 
| 
| 
| 
| 
| 





578 CIRCULATION RETURNS. 


Summary OF WEEKLY Returns or Banks oF Issuz ror Four 
WEEKs ENDING May 77H, 1887. 





Fixed Issues.| April 16. | April 23. | April 30. May 7. 








ee aaa £ £ = £6 Sc eae 

96 Private Banks . | 8,898,598 | 1,282,768 | 1,263,645 | 1,263,606) 1,271,633 
42 Joint-Stock Banks .| 2,114,513 | 1,211,480 | 1,401,286 | 1398,241| 1'935'358 
Totals . .| 5,513,111 | 2,494,243 | 2,664,981 | 2,661,847) 2,506,991. 




















Average Weekly saeaaiainial of these banks for the month ating as above:— 
Private Banks . ° + £1,270,412 
Joint-Stock Banks ° : . S . ° 1,311,591 


: £2,582,003 
On comparing these omnes with the a x the previous month, they 
show:— 


Increase in the notes of Private Banks 


Together 


‘ . . ‘ : £43,440 
Increase in the notes of Joint-Stock Bank ; . ss s 12,324 
Total Decrease onthe month . F . ‘ £55,764 

And, as compared with the corresponding dunt of on vam _ 

Decrease i in the notes of Private Banks £156,503 


Decrease in the notes of Joint-Stock Banks = ‘ 2 143,422 


Total Decreaseas compared with the corresponding period oflast year £299,925 
The following is the comparative state of the circulation as regards the Fired 
Issues: — 
The Private Banks are below their fixed issues ° ‘ . £2,128,186 
The Joint-Stock Banks are below their fixedissues ; e 802,922 


Totalbelow their fixedissues ‘ 7 . ° 


. ow ~  £2,981,108 


Summary oF Irish AND Scotch Returns to May 71u, 1887. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks 


i i . ° ° : . - £6,124,992 
Average Circulation of the Scotch Banks ,  . : we ee 5,889,707 
Together . . . ’ ’ . : . . - £11,464, 699 


On comparing these amounts with the nine for the previous month, they 
show— 
Increase in the Circulation of Irish Banks 5 . 7 P - £194,008 
Increase in the Circulation of Scotch Banks . has . : 202,038 


Total Decrease on the month - ‘ ‘ 4 £396, 041 
And as compared witht hecorresponding month of lastyoat— 
Decreaseinthe Circulation of Irish Banks . oe. & ° £39,646 
Decrease in the Circulation of Scotch Banks . ° ° ° 84,223 





Total increase as compared withthe corresponding period of last year £123,869 
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The Fixed Issues of the Irish and Scotch Banks at the present time are:—- 
Ireland, 6Joint-Stock Banks . ‘ i ‘i ‘ ‘ . . £6,854,494 


Scotland, 10 Joint-Stock Banks . 7 . é P = ‘ . 2,676,350 
Together 16 = ‘ ; ‘ . e ° i . £9,030,844 
The Actual Circulation compared with the above gives the following results:— 
Irish Banks are belowtheir fixedissues . ‘ ‘ ° ‘ . £229,502 
Scotch Banks are above their fixedissues . * : ° 3 - 2,663,357 
Total above fixedissues . - ° ° ° . . ‘ . £2,433,855 
Average amounts of Gold and Silver coin held by these banks during the past 
month:— 
Gold and Silver held by the Irish Banks . e x 4 A . £2,967,453 
Gold and Silver held by the Scotch Banks . . . ‘ . 8,542,186 


Together. . . ° ° ° - £6,509,639 


Being a decrease of £22,140 on the part of the Irish Banks, and an increase of 
£4,908 on the part of the Scotch Banks as compared with the Return of the previous 
month, 





CIRCULATION OF THE UNITED Kinepom To May 71H, 1887. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month:— 











April. | May. | Increase. Decrease. 
| £ = £ F3 

Bank of England (monthend- | | | 
ing llth May) . . «| 24,354,145 24,366,710 | 12,565 | 
Private Banks . «| 1,226,972 1,270,412 | 43,440 | 
Joint-Stock Banks. . .| 1,299,267 1,311,591 | 12,324 | 

Totalin England . . .| 26,880,384 26,948,713; 68,399 | ... _ 
Scotland So eas -| 5,137,669 | 5,339,707 | 202,038 | 

Ireland . ence ans 5,930,989 6,124,992 | 194,003 
United Kingdom | 87,949,042 38,413,412 | 464,870 | 

| 





As compared with the corresponding period of last year, the Returns show a 
decrease inthe Bank of England circulation of £414,876, a decrease in Private Banks 
of £156,503, and a decrease in Joint-Stock Banks of £143,422; in Scotlanda 
decrease of £84,223 ; and in Ireland a decrease of £39,646. Thus showing that the 
month ending May 7th, as cempared with the corresponding period last year 
presents a decrease of £1,324,80lin England, and a decrease of £1,838,670 in the 
United Kingdom. 


The Returns of the Bank of England for the month ending May 11th give an 
average amount of Bullion, in both departments, of £23,793,590. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
£687,942, and as compared with the corresponding period of last year, an increase 
of £2,168,422. 

The average amount of Coinheld by the Banks of Issuein Scotland and Ireland 
during the month ending May 7th was £6,509,639, being a decrease of £17,282 
as compared with the Return of the previous month, and a decrease of £45,815 
as compared with the corresponding period of last year. , 
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Bankers’ Magasine Share List. 





BRITISH, COLONIAL AND FOREIGN BANKS. 





Paid w 
Capital. 


Dividend 
Last 12 
Months. 


Amount 





NAME. 


Paid. 





130,110 
175,000 
750,000 
180,000 
297,940 


Per Cent. 











London and Partly Provincial Banks. 


Bank of England . . . . 
Alliance Bank, Limitea : . 
Capital and Counties Bank, Limited A 
Central Bank of London, Limited . e 
City Bank, Limited . ° ° 
Consolidated Bank, Limitea : e ° ° 
Imperial Bank, Limited . ° . 
London and County Banking Company, Limited. 
London and Provincial Bank, Limite 
London and South Western Bank, Limited: e 
London and Westminster Bank, Limited 
London and Yorkshire Bank, Limited . 
London Joint Stock Bank, Limited . 
Merchant Banking Compan of London, Lta. 
National ng -anesae Bank of England, Limited 
Do. £60. Share: . . 
Union Bank of Salen, Limited e . 


Yorkshire and Northern Banks. 


Bank of Whitehaven, Limited ‘ 
Barnsley Banking Company, Limited * ° 
Bradford Banking Company, Limited . 

Bradford Commercial Joint Stock Bank, Ltd, 
Bradford District Bank, Limited 

Bradford Old Bank, Limited . 

Burton, Uttoxeter, &e., Union Bank, Limitea : 
Carlisle and Cumberland Banking Company,Ltd. 
Carlisle City and District Bankin mere f Ltd. 
Crompton and Evans Union Bank, Limi ° 
Craven Bank, Limited . 

Cumberland Union Banking Company, Limited . 
Exchange and Discount Bank, Limited e 
Halifax & Huddersfield Union Banking Co., Ltd. 
Halifax Commercial Banking Company, Ltd. 
Halifax Joint Stock Banking Company, Ltd. 
Huddersfield Banking mag orn dN imited 
Hull Banking og ny, Limited ‘ 
Leeds and County Bank, Limited . 

North Eastern Banking Company, Limited ; 
Sheffield and Hallamshire Bank . 
Sheffield and Rotherham Banking o,,” Ltd. 
Sheffield Banking Company, Limited . 
Sheffield Union Banking Company, Limited 
West Riding Union Banking Company, Ltd. 
York City and County Banking Co., Limited 
Yorkshire Banking Company, Limited. . 
York Union Banking Company, Limited . 


Lancashire and Cheshire Banks. 


Adelphi Bank, Limited . . 
Bank of Bolton, A Shares, Limited ° 
Bank of Liverpool, Limited . ° 
Bury Banking Company, Limi ted . ° . 
Lancashire and Yorkshire Bank, Limited 
Lancaster Banking Company. 
Liverpool Commercial Banking Company, Ltd. 
Live 1 Union Bank, Limited . 
Manchester and County Bank, Limited 
Manchester & Liverpool District Bkg. Co., Ltd. 
Manchester and Salford Bank, Limited 
Manchester Joint Stock Bank, Limited 
North Western Bank, Limited e e 
Oldham Joint Stock Bank, Limited ° 
Parr’s Banking Company, Limited . 


. 
7 
. 
. 
. 
. 
7 
. 
. 
. 
a 


Preston Banking Company, Limited 7 
Union Bank of Manchester, Limited 

















Paidup | Dividend 
Capital. Months. 








Per Cent. 


& 


Midland & Eastern Banks. 


Birmingham Banking Company, Limited . 
Birmingham and Midland Bank, Limited . 
Birmingham, Dudley &District Banking Co., Ltd. 
Birmingham Joint Stock Bank, Limited . 
Leicestershire Banking Company, Limited . 
Lloyd’s, Barnett’s & Bosanauet’s Bank, Ltd. 
Northamptonshire Union Bank, Limited . 
Nottingham Joint Stock Bank, Limited . 


} Pares’s Leicestershire Banking Company, Ltd. f 


Staffordshire Joint Stock Bank, Limited . 

Stamford, Spalding & Boston Banking Co., Ltd. 
Wolverhampton and Staffordshire Bank . ° 
Worcester City & County Banking Co., Ltd. 


Welsh & West of England Banks. 


Bristol & West of England Banking Co.,Ltd. . 
Devon & Cornwall Banking Company, Limited . 
Glamorganshire Banking Company, Limited 
National Bank of Wales, Limited . 
North and South Wales Bank, Limited . 
Swansea Bank, Limited . ° 

Wilts and Dorset Banking Company, Limited 


Scotch Banks. 


Bank of Scotland . ‘ 
British Linen Company Bank . 
Caledonian Banking-Company, Limited 
Clydesdale Banking Company, Limited 
Commercial Bank of Scotland, Limited 
National Bank of Scotland, Limited ° 
North of Scotland Banking Company, Limited. 
Royal Bank of Scotland . ‘ 

Town and County Banking Company, Limited 
Union Bank of Scotland, Limited . 


Irish Banks. 


Bank of Ireland ° 
eames quae Company, Limited 
0. 


seysseg 
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0. 
Hibernian Joint Stock Bank, Limited . 
Munster and Leinster Bank, Limited . 
National Bank, Limited . . e 


} Northern Banking Company, Limited 
Provincial Bank of Ireland, Limited 
Do. New . ° ° . . 
Royal Bank of Ireland, Limited . 
Ulster Bank, Limited . 


—- ere Perr 














OOLONIAL BANKS. 


Australasian @anks. 
Australian Joint Stock . 
Ballarat Banking, Limited 
Bank of Adelaide 
Bank of Australasia 
Bank of New South Wales 
Bank of New Zealand 
Bank of South Australia 
Bank of Van Diemen’s = 
Bank of Victoria . 
10* } City Bank, Sydney . ° . . 


* All these banks have in addition a liability of @ similar mates. 
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Dividend |Amount 
Last 12 of NAME. 
Months, 








Per Cent. Australasian 4 ~~ mee 

123 5 | City of Melbourne Bank, Limited . 
Colonial Bank of Australasia e . 
Colonial of New Zealand e 
Commercial Bank of Australia, Limitea 
Commercial Bank, Tasmania. ° 
Commercial Banking Company of Sydney | ° 
English, Scottish & Australian Chartered Bank. 
Federal Bank of Australia, Limited . ° ° 
London Chartered Bank of Australia . ° ° 
Mercantile Bank ofSydney . . . ° ° 
National Bank of Australasia ° ° 
National Bank of New Zealand, Limited 
Queensland National Bank, Limited e ‘ 
Union Bank of Australia Limited. ‘ 


Canadian Banks. 
Bank of British North America . 
Bank of British Columbia . 


Bank of Montreal e 
Bank of Toronto . ° ° 
Banque du Peuple . ° . 
Banque Nationale . . 
Canadian Bank of Commerce 
Dominion Bank ° 

Eastern Townships Bank 
Federal Bank of Canada. 
Imperial Bank of Canada 
Merchant’s Bank of Canada. 
Molson’s Bank . ° ° 
Ontario Bank . e ° ° 
Quebec Bank 


Indian Banks. 
Agra Bank, Limited . 


Bank of Bengal ‘ e 3 
Bank of Bombay . ° ° e e 
Bank of Madras e . ° . ° 


Chartered Bank of India, Australia andChina . 
Chartered ee Bank of ae London 

and Chin: e e ° 
Delhi and ol Bank, Limited . e e J 


Hong Kong and Shanghai Banking Corporation, 


National Bank of India, Limited . ° ° . 
New Oriental Bank Corporation, Limited 
South African Banks. 
Bank of Africa, Limité 
Cape of Good Hope Bank ° . 
The ~~ Bank ° ° ° 
New Share res 
Standard Bank of South Africa, Limited 


West Indies. 
Colonial Bank . 











FOREIGN BANKS. 





| Anglo-Continental Banks. 
Per Cent 
625 | Anglo-Foreign Banking Company, ee 
6 German Bank of London, Limited 
5 London and Hanseatic Bank, Limited © 
6 | International Bank of London, Limited 


* All these banks have in addition aliability of a similar amoun!, 

















: Dividend |Amount 
—- Last 12 of 
pita. | Months. | Share. 





Austro-Hungarian Banks. 
Per Cent. 

7 Austro-Hungarian Bank ° 
Anglo-Austrian Bank ° 
Creditanstalt . ° ° 
Depositenbank e . 
Banque d’Escompte . 
Wieuer Bankverien ° 


Belgian Banks. 


Banque Nationale e ° 
Banque de Belgique ° . 
Banque de Bruxelles e . 
Banque d’Anvers . ° . 
Banque de Flandre . ° ° 
32,804,233 Société Générale Belge . 


Dutch Sanbe. 
Fl 


10,000,000 . Nederlandsche Bank . e 
6,000, Amsterdamsche Bank . 
«12,000,000 3} 2 Nederlandsche Ind-Handelsbank 


French Banks, 


Fr. 
182,500,000 Banque de France . ° ; ° 
=e 8 00 | Banqued’Algerie . e . ° 
100,000,000 Banque d’Escompte ° e 
Banque ‘le Paris et des Pays Bas . 
Banque Parisienne . ° 





Comptoir d’Escompte de Paris 
Credit Foncier de France . 
Credit Foncier d’ Algérie ‘ 
Credit Industriel et Commerciel 
Credit Lyonnais ° e 
Société de Dépots et ‘des Comptes Courrants 
Société Générale - ° “ 


German Sinibe. 


Deutsche Reichsbank 
Bank of Dresden . 
Bank of Frankfort . 
Bankverein Frankfort 
Bank of Leipzig . 
Bank of Saxony 
Commercial and Discount Bank (Hamburg 
Deutsche Bank, Berlin . 
Hypotheken Bank . ° 
Leipziger Disconto-Geselischaft ° 
Norddeutsche Bank ° e ° 
Royal Bank of Bavaria . e ° 
Vereinsbank . ‘ ‘ 
Wechslerbank in Hamburg ; 


Italian Banks. 


Banca Nazionale d’Italia 
Banca Nazionale Toscana 
- Banca Romana ° 
15, 000, 7000 600 | Banca Generale ‘ 

mn ee Banca diGenova . 
Banca di Milano 
a aS ee Banco di Roma e 
25,000,000 2 Banca diTorino . 
40,000.000 Credito Mobilare Italiano * 


Milr. Portuguese Banks. 


80,000,000 ‘ ben Banco de Portugal . ° e ° 
2,000,000 oe o Banco Commercial de Lisboa . 
Banco de Lisboa et Agores . ° 


Ce ed 





4,000,000 . Gs Banco Lusitano 
ee -» | Banco Nacional Ultramarino = 
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Dividend |Amount 
Paid up | “Last12 | _ of NAME, 

pital. | vonths. | Share. 

Spanish Banks. 

Ps. PerCent.| Ps. P Ps, | Ps. 
105,000,000 10 500 | Bancode Espafia . o « « wo) Oe | ee 
20,000,000 7% 500 Banco Hipotecario de Espaiia. ° ‘ . . | 200 | 543°75 

sh Bs $100 | Bancode Barcelona. . . . . -« $40 | $73% 
12,600,000 a Ps.500 | Banco de Castilla . . |Ps, 250) Ps110 
£150,350 54 is | Union Bank of Spainand England, Limited || £6 £5§ 

Rs. Rs. Russian Banks. Rs. | Rs. 
10,000,000 12 “ Banque d’Escompte de St. Petersbourg 250 740 
13,000,000 Pe 250 | Banque Internationale du Commerce a St. P’brg. 250 | 480 

ee Commercial Bank of Warsaw . . ._ .| 250 342 

4,000,000 8 we Moscow Discount Bank . . «© « «a, a 
000,000 8} 250 | Russian Bank for Foreign Trade: : . «| 250 323 
8,350,000 “e 250 | Wolga-Kama Commercial Bank . . . .| 250 | 500 

Fr. Fr. Swiss Banks. Fr, 

10,000,000 7 1,000 | Banque du Commerce,Geneva . ° ° . |1,000 |1,075 

2,500,000 4 1,000 | Banque de Genéve, Geneva ° .| 500 |} 6505 
12,000,000 68 500 | Banque Cantonale Vaudoise, Lausanne ° . | 500 | 695 
6,000,000 8°6 5,000 | Bank in Basel, Bale e e . . . 2,500 | 5,800 
6,000,000 5 1,000 | Bankin Ziirich, Zurich « 5 sw. 1,000 | 1,030 
10,000,000 el 500 | Kantonalbank von Bern, Bern . 500 | 452 
6,000,000 62 1,000 | St. Gallishe Kantonalbank, ‘Bt. Gallen :  ; |1,000 1,250 
£ £ Turkish and Eastern Banks. 2|e 
600,000 9 10 Bank of Constantinople (soc. anonyme) . 6 6 
5,000,000 6 20 Imperial Ottoman Bank . o}) 103 
1,600,000 43 20 Anglo-Egyptian Banking Company, Limitea -| 20 153 
250,000 9 25 Bank of Egypt. e | S&S 29 
Fr. Fr. Fr. Fr, 
—- 6t 500 Banque Franco-Egyptienne . . ° ° ~~ > 
Tr. A r. 
12,000,000 | 73.70 Fr. | 500Fr.| Banca Nationalede Roumania . ‘ -.| 500 “ 
£400, 6} 20 Bank of Roumania . e e e ° e «| & £7 
315,508 4 25 Ionian Bank . ° e ° e e e e 25 153 
AMERICAN BANKS. 
£ Per Cent. £ £ £ 
300,300 8 20 | Anglo-Californian Bank, Limited ° -| 10 11 
420, 5 7 | London and San Francisco Bank, Limited: 7 
$3,000,000 9 oo New York: Bank of America ° $100 { $180 
5,000,000 7 ae American Exchange National Bank 100 ‘ioe 
1,000,000 20 ee Broadway National Bank e - | °26 oo 
2,000,000 8 oe Central National Bank . ° - | 100 107 
3,200,000 8 ° Fourth National Bank - | 100 120 
1,500,000 14 ‘ Importers’ & Traders’ National Bk. | 100 260 
2,050,000 8 ps Manhattan Company Bank . -| 50 75 
2,000,000 8 oe Mechanics’ National Bank . | 26 36 
5,000,000 8 ue National Bank of Commerce . - | 100 155 
2,000,000 9 oe Park National Bank . + | 100 105 
1,500,000 8 oe National Bank of the Republic - | 100 120 
1,200,000 10 ee Union National Bank -| 50 75 
1,110,000 ae re Baltimore: First National Bank of Baltimore - | 100 135 
1,500,000 oe én Merchants’ National Bank, ._ . | 100 134 
3,000,600 6 oe Boston: Merchants’ National Bank . .  ./| 100 1374 
2,000,000 6 ee State National Bank ° . . - | 100 120 
2,000,000 5 a Tremont NationalBank. . . ./| 100 1034 
3,000,000 8 oe Chicago: First National Bank . . ° - | 100 225 
1,200,000 iia oe Cincinnati: First NationalBank . . . ,/| 100 290 
1,000,000 ee ee New Orleans: Louisiana National Bank ~; ; | 100 117 
1,000,000 oe Philadelphia: Bank of North America, ’ . | 100 345 
1,000,000 - First National Bank i, - | 100 237 
2,000,000 ° Farmers’ & Mechanics’ National Bk. | 100 1654 
1,500,000 +s os Philadelphia National Bank .  . | 100 248 
3,000,000 10 oe San Francisco: Bank of California - | 100 170 
1,600,000 oe ° First National Gold Bank . ; | 100 124 
‘s ‘s Central and South American Banks, P o 
500,000 10 20 | English Bank of Rio de Janeiro, Limited . . 10 15 
300,000 7} 20 | English Bank of the River Plate, Limited . -| 10 13 
600,000 ll 25 | London and River Plate Bank, Limited ° 10 1 
250,000 7 10 | London Bank of Mexico & South America, Lim. 5 4 
500,000 12 20 | London and Brazilian Bank, Limited . ° «|. 18 
$ Milr. Milr.} Milr, 
33,000,000 8 200 | Banco de Brazil ‘ ‘ ° 200 275 
12,000,000 9 200 | Banco Commercial do Rio de 3 aneiro . ° - | 200 250 
6,000,000 6 200 | Banco Industrial and Mercantil e - | 200 196 
12,000,000 8 200 | BancodoCommercio . . . - | 200 225 
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ADVERTISEMENTS, 


PUBLICATIONS USEFUL. TO BANKERS. 





BANKING ALMANAC, DIRECTORY AND DIARY.—Published annually in November 
Cloth lettered, 7s.6d. (Waterlow & Sons Limited, London Wall, London.) 


BANKERS’ MAGAZINE.—Journal of the Money Market and Banking Statistics. A 
First Class Monthly Financial Publication, and the recognised organ of communi- 
cation for the Banking interest. 1s. 6d. per number, or 21s. per annum, including two 
double numbers. (Waterlow & Sons Limited, London Wall, London.) 


, BANK INTEREST AND COMMISSION TABLES, for balancing time. Paper copies, 1s. 6d. 
per doz. Whitecard 4d. each, or 3s.perdoz. J.E. Wordsworth, Union Bank, Rotherham. 


{ BANKRUPTCY ACT, 1883, with Introduction and Index. By His Honour Judge 
CHALMERS, and HE. Houau, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
& Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 





t and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 

a to Administration Orders, &c., and a Commentary thereon. By His Honour Judge 

— CHALMERS, and E. HouaGs, of the Board of Trade. Second Edition. In cloth, 15s, 

i In Limp Calf, 18s. 6d. ‘(Waterlow & Sons Limited, London Wall, London.) 

) 

: BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 

Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 

‘ By M. D. CHALMERS, M.A., Barrister-at-Law (Draftsman of the Bill). In stiff boards, 2s. 6d. 

‘ In cloth, 3s. 6d. (Waterlow & Sons Limited, Londen Wall, London.) 

> 

4 BILLS OF EXCHANGE, PROMISSORY NOTES AND CHEQUES, THE FRENCH LAW OF, 

4 compared with the Bills of Exchange Act, 1882, with a Parallel Table of Reference 

4 and Index. By THomAS BARCLAY, of Lincoln’s Inn, Barrister-at-Law. In boards, 2s. 6d 

7a (Waterlow & Sons Limited, London Wall, Londov.) 

3h 

; COMPUTATOR. A Treatise and Ready-Help for all Bankers’ Clerks, showing how differences 

; arising from Reversion, Inversion and Transposition of figures can be easily solved. 

7 By ALEXANDER WALKER. Tables complete. Free by Post, 1s. ld. (Waterlow & 

ty Sons Limited, London Wall, London.) 

0 

” CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 

£ 4 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 

15 opening. Hundreds of products are represented by units. By A. CROSBIE and C. W. 

i Law. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 

< Limited, London Wall, London.) 

ilr. 

“4 DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 

m4 duties, powers, and liabilities. By HmrNrY HURRELL and CLARENDON G. HYDE 
Barristers-at-Law. In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall 

aes London). 
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ADVERTISEMENTS, 





PUBLICATIONS USEFUL TO BANKERS. 





DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange. 
By Henry BELL and JoHN MontTGomeERy. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDy, Solicitor and Notary. Price, 1s. (Waterlow & 
Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING.—By THOMAS BOUCHIER MoxoON, Fellow of the Institute 
of Bankers. Third Edition. Demy 8vo. Cloth, 3s. “ Should always be within handy 
reach.”—Banking World. “The Law is revised up to date.”"—Law Times. (John 
Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected by H. 8. Bonn, of the Solicitors’ 
Department, Inland Revenue, Somerset House. Fifth Edition. Stiffened covers, 1s, 
In cloth, 2s. (Waterlow & Sons Limited, London Wall, London.) 


INDIAN EXCHANGE TABLES. By J. J. Berry. In cloth, 21s. or with supplement, 25s. 
Supplement, 5s. (Waterlow & Sons Limited, London Wall, London.) 


WORDSWORTH’S DUE DATE TABLES, for ascertaining due dates of Drafts, &c., at 3, 7, 
10, 14, 21, 30, 60, 75 and 90 days, 1 to 12 months inclusive, one month on a page 
New and Enlarged Edition. Price, 3s. J. E. Wordsworth, Union Bank, Rotherham. 























BANKERS’ 


' Steel Beam, raised with Lever and Cord. 


Fig. 1. 





42)- 
48/- 








12-inch Beam to weigh 100 Sovs, 
14-inch Beam to weigh 200 Sovs. 


200 Sovereigns, 15/-. 


Brass Weights to weigh 100 Sovereigns, 10/-. 


BOOKS, FORMS, 


Acknowledgment Forms, 
| Advance Forms, 
_ Advice Lang a 
pee et 
Bad and Doubtful Debt 
Register. 
| Balance Book. 
_ Bank Note Joiners (gummed 


paper). 
Bankers’ Payment Forms. 
Bill Book. 
_ Bill Cases. 
Bills to be Retired Forms, 
Bond Register. 
' Box Register. 
Bullion Register. 
Bullion Scales, 
Bullion Bags. 
Cash Bags. 
Cash Book. 
Cash Boxes. 
_ Cheque Register. 


SCALES, &c. 


Brass Beam, raised by Sliding Brass Pillar. 





70/- 
92/- 


Copper Money Shovel, Steel Tipped, 11,6. 


Cheque or Coupon Cancelling 
Press 


Circular Notes, 

Clearing Book. 

Coupon Lists. 

Credit Slips. 

Current Account Ledger. 
Debit Slips. 

Deed Boxes. 

Deposit Ledger. 

Deposit Receipts. 
Discount Book. 
Dishonoured Bill Book. 
Draft Forms. 
Endorsement Stamps. 
Enquiry Letters. 
Guarantee Forms. 
Incidental Charges Book. 
Inspectors’ Report Sheets, 
Letter Books. 

Letters of Authority, 
Letters of Credit. 





Bankers’ Circulation Forms, 5/- each, 


&c., IN GENERAL USE 





BY BANKERS. 


Mandate Forms. 
Memorandum Forms, 
Mortgage Forms, 
Note Register. 
Notice of Dishonour Forms, 
Opinion Book, 

Pass Books. 

Past Due Bill Book. 
Paying In Slips. 
Postage Book. 

Post Office Receipt. 
Power of Attorneys, 
Remittance Register. 
Remittance Slips. 
Security Receipts. 
Security Register. 
Signature Book. 
Voucher Slips. 

Walk Books. 

Waste Book. 

Weekly Returns. 


Wartzritow & Sons Liuirev, from their extensive Banking experience, are enabled to manufacture 
every kind of Banking Stationery with the greatest economy and expedition. 





























LIVERPOOL EXHIBITION, 1886, 





CHATWOOD'S 


PATENT 


SAFE & LOCK 


Co. Lrp. 
HIGHEST AWARD DIPLOMA FOR. 


GOLD MEDAL 


For FIRE & BURGLAR PROOF SAFES, 


5, PATENT LOCKS, 4 
»» BANKERS’ STEEL SAFES 


(Strong Rooms), 


R. CHATWOOD, Bankers’ Engineer, designed and ror first 
Steel Strong Room in the world (Manchester and Salford’Bank, 1875), 
and-also up to the present time the largest one, 50 feet long, divided into 
three, chambers communicating with each other by double sided doors fitted 
into double steel division walls with rolled girders between the plates. Each 
of the three chambers has its own massive door of Chatwood’s Patent Inter- 
sected Steel, and Grid fitted into Chatwood’s Patent Grip Frame, émbracing 
the fire-brick walls of the room 3 feet thick. Each chamber is lighted and 
ventilated by Chatwood’s Patent ventilating Lamp. This was designed for the 
Union Bank of Scotland and erected at their head office, Glasgow, in 1878. 





Particulars of Bank work and Price Lists on nani 





76, NEWGATE STREET, LONDON, E.C.; 
11, CROSS ST., MANCHESTER; 22, BOND STREET, LEEDS; 
And Lancashire Safe and Lock Works, BOLTON. 




















